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market fell heavily 


•„>. iy because of renewed 
'.nty about ■ the. fJK. 
c outlook. The. Financial 
. r ordinary Share Index lost 
close at 291.0. 

Gilt-edged market sof- 
prices 'at the dose 
-Ls-’p up to 1$ at the Tong 
rhe FT Government 
"-■«..cs Index Tost 0.67 at 
::.-j n late trading falls- er- 
. to more than 2 points iq 
- ...Cses. 

* >^>osiid stood up-relatively 
the pressures, ending 
J fall of L20 cent at 
. The effective depreda- 
. !ened from 43JB per cent. 
-.Ter cent. 

r'.pres developed after Mr. 

; n. . iealey. Chancellor, stated 
ri/week-end that the UJC 
: Sector borrowing require- 
act year was likely to' be 
A". than the £9bn. estimated 
.V'. He was commenting on 
:: .. .t in Saturday’s Financial 
'-.That on unchanged poll- 
'■ Treasury, now. estimated 
iblic sector borrowing 
"ment for 1977-7B- at 
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by majority 

BY RICHARD EVANS, LOBBY EDITOR 
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The Bill nationalising the major sections of the aircraft and shipbuilding < 
industries was guillotined in the Commons last night by a one-vote Govern- i 
ment majority against the combined opposition of the Conservatives and all! 
minor parties. 


Markets were affeetedMby rile 
farther . sharp rise in 
prices published yesta^aif. 

Yields on l<mg-tean ^ocks 
were again above the >Ift. per 
cent. leveL This compares with 
the 13.66 per cent. otilteVnew 
longdated “ tap ^studri^wbich 
£6D0m. is to be offered l ; 4fir3Jp9’ 
day together with £6G0JjLbf a 
new medium 1 stock. 

• GOLD rose $4! to 

• WALL STREET dbWt39 at 
933.68 at the close. 
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The Government's buttle to 
push the legislation on to the 
Statute Book this session is far 
from over, though. There were 
growing indications last night 
that the Tory peers are prepar- 
ing to stand firm when the Bill 
returns to the Upper House. 

The Bill, together with the 
four other contentious measures 
guillotined yesterday, will now 
be debated by the Commons this 
week and ne?n. when the Gov- 
ernment will seek to delete all 
the major amendments inserted 
by the Lords. 

The expected showdown 
between Government and Lords, 
particularly an the shipbuilding 
Bill and the Dock Work Regula- 
tion Bill, will follow’ when the 
Lords reconsider the Bills, 
which will be sent back from 
the Commons later next week 
largely in their original form. 

Tory peers will then be faced 
with the choice of accepting the 
will of the Commons or defying 
the Government and restoring 
their key amendments. . If they 
choose defiance any Bill would 
be lost this session because of 
lack of Parliamentary time. 

Yesterday's vote on the 
guillotine time-tabling, the ship- 
building Bill produced the 
maximum Opposition vote, fol- 
lowing the two Conservative 


by-election triumps last week. 

The Government’s one-vote 
majority (311 — 310) was 
achieved only with the support 
of the two MPs from the break- 
away Scottish Labour Party, Mr. 
Jim Sillars and Mr. John 
Robertson, and the two Indepen- 
dent Northern Ireland MPs, Mr. 
Gerry Fitt and Mr. Frank 
Maguire. . 

The Conservative Whips fol- 
lowed three pairs, including two 
sick on each side. In addition. 
Mr. Denis Healey. Chancellor of 
the Exchequer, who was attend- 
ing the EEC Finance Ministers* 
meeting in Brussels, was paired 
with Sir Peter Rawlinson, who 
was absent on legal duties. 

The lesson to be learned from 
the division is that the Govern- 
ment can survive for an inde- 
finite period on the present 
voting figures, provided that Mr. 
Callaghan can retain the support 
of bis own Left-wing and the 
backing in key divisions of the 
four Independent MPs. 

Nevertheless, there remains 
the prospect of further by-elec- 
tion defeats— possibly starting in 
Mr. Roy Jenkins's Stecbford con- 
stituency in the New Year — 
which would push the Govern- 
ment into a minority position. 

Earlier, the Government, with 
the help of Welsh Nationalist 


abstentions, secured a three-vote 1 
majority: (310-307.1 for a similar! 
six-hour timetable on tbe Dock j 
Work Regulation E.ll and the- 
legislation-. phasing pay-beds out 
of the National Health Service. 

Labour Whips hsd an easier 
time with, the guillotine on the; 
Education’ Bill_ and the raeasurei 
abolishing agricultural tied cot-| 
tages. gaining a 16-vote majority 1 
(312-296} thanks to abstentions! 
by the • M 'Scottish Nationalists! 
and the., support oi two Plaid 
Cymru. HPsl ■ 

The final vote, on the ship- ! 
building Rill, was a real cliff- j 
hanger,- because of rhe absence 
from the first division of Mr. 
Paul Rose, Labour MP for Black- 
ley, apparently for tactical 
reasons, and the absence of Mr. 
Arthur Lewis (Newham N.W.) 
from the second division, 
because of a bizarre protest over 
the length of time Health Minis- 
ters took -to reply to letters. 

Before the debates started. 
Government Whips were nervous 
about .whether Mr. Maguire, a 
rare visitor to Westminster, 
would Writ up. but he arrived in 
good time. 

Mrs.-afelene Hayman. Labour 
MP for-.Welwyn and Hatfield 
arrivedPWith her 14-day-old baby j 
and vo|Bd in all three divisions. | 
KtrliamenL Page 16 i 


... fighting involving air- 
and heavy artillery 
’./V+.-2U i tbeni.AHg>Jh* 
jy with thousands ;ji$ 
..afagees streaming Across 
_.<fer into NamJba- (Strath 
'.friea). - 

-'dins to refugees, troops 


1 9 NATIONALr ^EconaB 
veJopmeBt Office!' has cl 
a- long and, highly. critics 
of- the nationalised Indus tr 
wants supervisory : boar 
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-■cuns to .refugees. troMis 
ruling -MPLA aided jjy TyPtf 

and Swa^o guerillas had ft fear^po.000 jobs 

. i Uaita strongbolds end couidbe lost BadrPase 
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«po rt ,< 1 ow ^2 ffSt 

0 finance * comjmter-based tech- 

: anniversary of . Padt Paxe 
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t iter say for . 
pur Left r 

Labour Parly! commaWfi^ 
:ted to recommend a much 
say for constituency Left- 
arty activists is the/elec* 
future party leaden- Mr. 
y We^giKOod ; ~TS$afL, 
\ Secretary, would be - the 
I beneficiary- of ' -such -a. 
jj Back Page " 

man loses . 
..COO award 

jiast Appeal-Court judge 
fey stopped a* £20.003 
(award ta Mr. Tom : Cahill, 
of Mr. Joe Cahill, ' a 
.IRA chief. . The award 
de to Mr; Cahill last April 
mpensation. for being par- 
J rippled in a 1971 shooting.' 

i^ast a prison officer- was. 
v 1 wounded while shopping,' 

ke puzzle 

5 of earthquakes in China, 
the Philippines, Iran and 
over the past two days 
■■■ the signal of a new move- 
if the earth’s crust, Dr. 
Bsath, head : of. Sweden’s 
1 Seismblogical . Institute 
•* Is Java; Mount Merapi 
’ .0 throw out lava- and hot 


#. LEVEE of sales in shops 
' showed - little ehanse in Septem- 
ber. Piagel3: r .. 

• 7 :TWasury Bill rates: 
threes 4i82 (4^62) per cent.; 
sixes ^.844(5.030). 

• -v * 1 

• ; .CHATEAU. MARGAUX is, 
exp ec t ed to -he bought by Credit 
AgricolefV&e semi-public bank 
whose' main -activity is to grant 
loans- to farmers. Page 4 

• MOBE than half Britain’s 
households have -a telephone and 
neariy balf have ceptraJ heating. 
Government 'Survey of Family 
Expenditure " for 197S showed. 
Pkge. 12 . 

, m • m " ■ 

• .FURTHER substantial in- 
creases in air fares .will become 
inevitable ~if the price of fuel 
goes up next month, Mr. Knut 
Hananaxskjold, director-general 
of the. International Air Trans- 
pprt Association, said. Page 8 

• ARAB states say they will 
fight U.S. legislation aimed at. 
countering the boycott of Israel.! 


MR. DENIS HEALEY, Chancel- 
lor of tbe Exchequer, said to-day 
that all Britain’s Gommon Market 
partners had^ expressed their wil- 
lingness to help, either, individu- 
ally or collectively, in providing 
the -UJi; with financial aid be- 
y.ond-the $3.9bn.. which it is seek- 
ing. from the International 
Monetary Fund. 

The other EEC Finance Minis- 
ters had made it clear., however, 
during private talks over lunch 
here;, this afternoon, that they 
wanted' Id be certain that the 
U.K’s negotiations with the IMF. 
were on.ttieir way to a successful 
conclusion before any formal 
moves were made towards pro- 
viding additional assistance. 

- Speaking - after the Finance 
Ministers* meeting, Mr. Healey 
c onfi r m ed that the U.K. had 
already taken discreet soundings 
on. the possibility of .assembling 
a: Further. aid. package. Informal 
.discussions had been , held with 
the “appropriate authorities." he 
»5 A 

Mr. Healey did not spell out 
exactly- what form he believed 
such- further aid might take, but 
h&’nrade it clear that he had in 
min'd ’measures to relieve ster- 
ling.of its residual rale as a 
reserve currency through a con- 
solidation of the sterling 
balances. 

Because of the magnitude of 


the sterling . balances problem, 
any action was certain to involve 
countries outside the EEC. For 
this reason, the Community was 
not a suitable foriim for initial- 
discussions on the . phasing out 
of the balances. 

The Chancellor refused to 
elaborate on recent " suggestions 
that Britain would like such 
measures to be ready at the 
same time as its planned IMF 
loan, but did say that, many of 
tbe countries which, might be 
expected to participate in a fur- 
ther aid operation would also be 
contributing to . the IMF loan 
through tbe General Arrange- 
ment to Borrow. 

Also under discussion to-day 
was the plan .by Mr. Willem 
Duieenberg, the Dutch Finance 
Minister, for limiting the. fluctu- 
ations of EEC currencies not 
within the “snake” to target 
zones. Mr. Healey said this was 
a very practical approach — 
which is further than Britain has 
gone before— -but tbe Commis- 
sion should not seek to set exact 
limits to the proposed zones.-’ 

He was also cool to the idea 
that member States should be 
required to stick, by the Com- 
mission’s medium-term monetary 
growth targets. 

The West German delegation - 
expressed more fundamental 
objections to the principle of 
tbe plan and its future must 
now be in doubt. - 


The EEC monetary committee, 
which has already produced a 
preliminary report on tire target 
zones plan, has been instructed 
to discuss the matter further and 
to give an opinion by the end of 
the year on when the scheme 
might be pnt into effect 
• The Finance Ministers agreed 
that the Commission' should 
look into the possibility 
of issuing a new, medium-term 
EEC borrowing to replace the 
S4S6m. loan to Italy, which the 
UJC wants repaid by December 
9. This was part of a $LSbn. 
loan made bv the Community to 
Italy in 1974. 

Nicholas Colchester reports from 
Basle: The Central Bankers from_ 
the main Western financial ~ 
capitals _ met here . in an 
atmosphere of growing uncer- 
tainty about the staying power 
of the world economic revival. 

One banker confirmed that tbe 
problems of Britain and of Italy 
were topics of discussion. 

The Central Bankers drew their 
customary veil of silence over the 
outcome of to-day’s discussions. 
One did say. however, that it was 
“premature” to speculate about 
aid to sterling beyond the IMF 
credit of S3.9bn. that Britain is 
negotiating. ■ « 

Another stressed that the IMF 
loan was the first step that had 
to be taken in finding a solution 
to the sterling problem. 


chairman 
back in 
London 


By Bridget Bloom, Africa 

Correspondent 

GENEVA, Nov. 8. 

MR. IVOR RICHARD, the 
Rhodesia conference chairman, 
returned to London to-night 
for consultations with the Gov- 
ernment In an urgent bid to 
end tbe week-long conference 
deadlock. 

Officials say Sir. Richard's 
visit is neither unusual nor on: 
expected but observers believe 
that its purpose is to keep the 
conference alive. 

It is expected that Mr. 
Richard who spent the day in 
consultation with his own staff 
here, will, see Mr. Callaghan as 
well as Mr. Anthony Crosland, 
Foreign Secretary, before re- 
turning to Geneva to-morrow 
afternoon. 

Mr. Richard Is believed to be 
seeking authority from the Gov- 
ernment for an initiative 
which, it is hoped will allow 
the conference to continue. 
The conference is still stuck on 
a date for Rhodesia’s inde- 
pendence under majority rule. 

For a week now, the four 
African delegations have been 
insisting that this date should 
be no more than 12 months 
from the end of the con- 
ference, while the Rhodesians 
have Insisted on 23 mouths. 

After a week-end of inten- 
sive consultation with all dele- 
gations, Mr. Richard is under- 
stood to feel that the gap Is 
too wide to be bridged at this 
point. But he believes the 
issne should not be allowed to 
impede the negotiations on the 
formation of an interim 
government 

He will meet Ministers 
armed with a number of pro- 
posals for getting over tbe 
present . deadlock, though 
British officials insist it 
is only a “ difficult hump.” 

Among Mr. Richard’s pro- 
posals is that Britain should 
unilaterally declare a date— 
perhaps March, 137S, or 15 
months from the end of the 
conference. Tbe conference 
should then move on and a 
final decision would be taken 
only when other issues have 
been discussed! 

Reaction to such a proposal 
Is likely to be mixed: It may 
be accepted by the white dele- 
gation which has continued to 
maintain that the actual date 
is irrelevant at this stage, and 
that such a derision would not 
tie them down in advance of 
the end of negotiations. 

There may well be opposi- 
tion on the African side. 
Although a more positive 
stand by Britain — which is 
wbat the Africans want — 
would be broadly welcomed, 
the African ; delegations insist 
that the white Rhodesians 
must make a commitment to 
a specific date as an -earnest 
of tbeir Intention to negotiate. 


material 
costs up 
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BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


; THE COST of industry's .raw 
■ materials rose by 4} per cent, 
i last month following a 3} per 
cent. ' increase in September, 
directly as a result of the fall in 
sterling. 

This underlines the recent 
warnings about future inflation. 
| from tbe Price Commission and 
ithe gloomy projections for next 
year indicated by the official 
forecasts. These are now being 
discussed in detail by the 
Treasury with the International 
Monetary Fund negotiating 
team.. 

The steep rise in raw materials 
i costs — 14i per cent, in the last 
1 six months — has offset the impact 
: of pay restraint and severely 
[limited the scope for c any slow- 
idown in tbe rate of increase of 
i either tbe prices charged by 
manufacturers at the factory 
gate or the cost of living for 
consumers. 

The index for manufactured 
prices at the factory g ate rose 
by II per cent, in October — in 
the same range as throughout 
recent months— with the year-on- 
year rate of increase edging up 
(to 16 5 per cent) for the third 
month running. 

This rate of increase should 
now have been coming down if 
the Government's original infla- 
tion targets were to have been 
met, but over the week-end Mr- 
Denis Healey, Chancellor of the 
Exchequer, admitted that there 
was now no chance of cutting the 
rate of retail price inflation to 
around 7 per cent by the end of 
next year. 
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WHOLESALE PRICES (1970=100) 


1975 1st 
2nd 
3rd 
4th 

1976 1st 
2nd 
3rd 

1976 April 
May 
June 
July 
Aug. 
Sept 
Oct. 


Output 

prices 

(home sales) 

176.0 
1863 

193.4 

199.1 

206.9 

214.4 
223 .l* 

2115 

214.8 
217.0 

219.8 

223.4 
226J 
229 A* 


Materials 

and 

fuels 

220.9 

225A 

239.3 

256.1 

2663 

292j6 

306J7* 

2863 

2910 

299 j6 

302jD 

304 j0 

314.1* 

327.1* 


Remain 


The ann ual rate of increase jn 
the cost of living seems likely to 
remain within tbe range of 13 to 
141 per cent, until well into next 
year. It ,has been officially 
estimated, for example, that the 
fall in sterling in the last three 
months will add just ever 3$ -per 
cent, alone to retail prices vritbin 
the nest 12 mon$ 5 . 

The fall in £Be av?rn?e value 
of sterling last month v;aj J per 
cent., which via higher import 
prices almost entirely accounted 
for tbe increase in the index of 
materials and fuel bought by 
industry. 

The main effect of the further 
depreciation in the -pound in the 
last wek of October will be re- 
flected in the index for this 
month, and after the fluctua- 
tions of the past few deys the 
average parity so far in Novem- 
ber is lower than in October. 
The rise in this index would 
have been larger but for the 
overall stability of. most com- 
jtnudity prices in dollar terms. 

The index for materials bought 
by manufacturing industry, ex- 
cluding food, drink and tobacco, 
rose by 41 per cent last month, 
while the food manufacturing 


* = provisional 

Source; Department of Intfiutry 

materials index increased by 
4 per cent in October and hai 
risen by 11 ? per cent, in tbe last 
three months. Any devaluation 
of the EEC “green pound" will 
push up this index. 

On the output side, the 1} per 
cent 'rise in the October index 
for manufactured products out- 
side the food sector partly re- 
flected the normal quarterly 
pattern associated with the 
operations of the Price Commis- 
sion. 

However, following the changes 
in the Code this summer, the 
bunching has become much less 
pronounced and some price rises 
— for example, for cars — now 
occur rather more in the 
second month of the quarter, not 
the first. 

The index for products of thq 
food manufacturing industry rose 
by 3 per cent, last month follow- 
ing 2 per cent increase in 
September (and an S-j per cent, 
rise in the last three months). 
This reflects higher prices parti- 
cularly fer coffee and tea, animal 
ajirt ooultrv foods. 

Editorial comment. Page IS 
Retail sales. Page 13 
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South America. Where festivals and carnivals are part of the way of life. 
Where the ancient Inca cities like Alachu Picchu 
contrast vividly with modem cities like Ric- de Janeiro. 


• INVESTMENT of £13m. in a 
new, generation of British Ley- 
land double-decker bus is being 
called into -question over the 
depressed state of public spend- 
ing and a Government proposal 
to phase . out the bus grants 
scheme. Page 13 


JFB in £3.7m. bid for Dunford 
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Fly ... 

... search for Jast month 
bet it shared the honours' 
2 BBC in the ratings war* 

I . 

■' to unify its Training and 
■ . Commands as ; RAF 
. 't : Command next -year. 

I ■ ■ 1 

arising from a Natffinal 
.dash with members of 
s east end Asian coin- 
led to 21 people bring 
raster day < • . 
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• ASSOCIATED British Foods 
- pre-tax profit In the six months 
to Oetober : 2 up by 22 per cent 
from. £25i 6 m, to £31-2m- Page 
29; Lex 

• LUCAS INDUSTRIES pre-tar 
profit for the. year to July 31 
up from £32440,000 to a record 
£55£43JKK). page 28; hex 

' • CAPPER NEILL pre-tax profite 
for the half-year to September 30 
. up from £875,000 to £1,514,000. 
Page 29 
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F PRICE CHANGES YESTERDAY 
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, jer I3i55 3M8 X 88 

'lews. — 99 

?- Cement . H 328 
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in pence unless otherwise 
indicated) _ ' 

RISES 

Wagon .. I5J+ 2f 

lames) — -34+18 
Thomeycnrft 75 + 8 

mtein 290 + 30 

FAILS 

y 9|% 3981.... £86 — I| - 
icr 13i% 3998^5881+ 1| 
Mews. 99 — 7 

?. Cement .« 328 — 10 

— - ' 80 - 9 ' 

3 ..MMIMMH 21 ^. —'23 

’"n . — - — - 305 — ' 12 

rid. --A — 200 - 18‘ 

flds ' 74 - 6 

... 99 5§ 

; l» - ID - 

. Withy. ^.152.- 8 


Withy 


338 -r Jfi 
Portland Esta.166.*-- S 


GUS -Ar. 

GK5f : 

Hariemere Estates... 
Hawker Siddetey ... 

ia 

Ladhrpke 

XandSecs. 

Lucas lnds. 

Lyons (J.) 

ifarks * Speneav — 
Martpnair 
Morsan-Grampian 
Plessey 

RecJcftt Coiman— 
-Reed - - 

Royal Ins- . 

Tate and. Lyle ■ ■ — - 
Thomson Org. ■ > ■■■■“ 
Unilever' . ' .. n ...— 
BIJ. ...... ■< '» 

iShai Transport 
Ificss A. 


185 

229 

127 

380 

2S3 

7S| 

107 

167 
34 
77 
69 
96 
53 

295 

168 
234 
216 
822 
378 
652 
S79 
205 


" BY OUR CITY STAFF 

A BRAMATIC bid battle for con- 
trol ^of one of Britain’s leading 
Private -sector steel companies, 
Hanford and Elliott, loomed last 
o)ght after Johnson Firth 
^»wn,- another prominent 
Sltefi&elcl steel concern, an- 
nfiuaced an unexpected take- 
over offer worth £3.7m. for the 

company, 

Htmford, which has for some 
time - been seeking additional 
Capital, made it dear , that the 
offer was “highly unwelcome." 
sihee -it was already consider- 
ing -two oflier forms of link, one 
with .’ the National Enterprise 

Bojirdl . 

JFBj which announced that it 
PUffifled ' a cash-raising rights 
ittse, of £ 10 . 3m. — dependent 
oi} its bid for Dunford being 
'accepted — is offering four of 
its' own shares for every five in 


See your Travel Agent for further details about our many South American 
tours, or send for the Welcome Tours brochure. 22 days from /S 96 . 
Rices indude first-class hotels and economy dass air navel. 


Dunford. At last night's shore 
prices, this would be worth 35 -2p 

for^ each Dunford share, more 
than double Dunford’s closing 
price of 16p, down_ 2 p on the 
day.. 

It emerged just after the bid 
announcement that Dunford was 
already discussing two alterna- 
tive sources of financial support 
— one with private investing in- 
stitutions led by Prudential 
Assurance.- the- City's newly 
formed equity bank, Equity 
Capital for Industry, and the 
bank-backed Finance for In- 
dustry. Ibis envisages the in- 
jection of £ 6 m., of which £3m. 
would be against a rights issue 
of new Dunford shares at sub- 
stantially above the present 
market price, and underwritten 
by the institutions, and the other 
£3m.,in the form of loans from 
the group's bankers. 


Dunford has also been having 
talks with the. National Enter- 
prise Board, which already has a 
2,5 per cent state in the com- 
pany. The NEB would under- 
write a £3 id. rights Issue, this 
would increase Its interest by 
between 20 and 30 per cent., 
depending on tbe response of the 
institutions, which hold 45 per 
cent, of Dunford’s capital. 

Bank loans of £Sna. would be 
forthcoming O titis solution were 
adopted. • : 

JFB has bqea ranking hid 
overtures for months to Dunford 
whose profits have'- been hit by 
the steel recession while it has 
still to carry -burdensome 
interest charges' following its 
£5.5m. take-oVcr ■ of Brown 
.Bayley Steels ih 1973. 

News Analysis, page 10 
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Mr. Jim Kettle rs. Repeat success for Oranmore 



n 


Sir James Pott 


TRAINER JOCKEY Eon Atkins Ezra>, may well find the lightly- has run respectably on both his 

-who. dismounting from Oran. ««4' Jib.. Jones his toughest A MEW tool (be tte fii#Sn^ fl,elask. if sUU enfe as V shr- ore nbw meHeg ifRoe 

a i l n m n "Si Sa ?*w^V Aftef Barnrtt Harry’s Finale at Mariiet Kasen television indusMes fcatf iSned rani iif the artisL . ... .. spMdr. tff .be proves 

^SLSSS.“C "ZX S^ *““ r3 S«^ee%h«« ^-usi^ , «***»#» ^ 

irainer needs a good horse when SirintS S*? t he ^iS^iJSSS stroogetcompany at Plmnpton a s^f_°Ver the past dectale^gie -Bfehffirw: .* synchronised , lip moyei 


these® 


rm 


BY ANTHONY HARRIS 


« - ■Rarrott Harry’s Fizzale at Market tfasen television industries fcay ^&eeo ^ant or me .... . .. =. ~ 

Md's"niount did before Put- up mnch_ the. u^bstrusively- establish ^ '■•&■ Computer animation is-alsa 

!aa . 5 ._™C, ~*«a. same performance when nftiun „. translate data into ■W ^umatqis eaj 


ammEtors ; eaj 

_ r ! i i - " ■ ■■« 


WHEN THE Prime Minister thinss he is paid to do. So .the 
boasts on television oF the lace Macchiavelllan accusation sug- 
that some of the policies he is gests that some officials have not 
now adopting - are against the been as blunt as they might have 
taste of certain officials in the been in explaining their advice. 
Treasury and the Bank of Eng- The accusation is essentially one 
land, while the Chancellor of deviousness. 

promises to look into “serious" How true are anv of these 
charges by Mr. John Pardoe that accusations?' 
some Treasury officials are en- . ■ ..a,,, eri _ a 

gaged in political sabotage, things !*: offiehlV/ S °rhP 

;= (■*?£/ ,«s as B£EJ£c£ 

iisTom. n’r IhSf iu/ftSSsibU ^ m W eS°t. b ^? y S P0 ^ 
mr MinL'Lcrs In be right when SffiSS?- ,2”? « S„ 


sor, remarked that “every Read s - when fiftiLfe data into which animators .eaj 

trainer needs a good horse when s^adrie SS t 110 +fifa 'lengths sttb»ger.con»pany at PJumpton a afiI_over the V&st decide_u^be - Movement;- yielding a synchronised , lip mbjrei 
he suns and I’ve got one in * *7V3«i£ fortnight ago. : • ' ' ■ comimter, mrtdr.ttg speech: 

Oranmore"— brings out his pro- Jn “ .^^oa of ^he waienoo be seems lively to Industry asT^frtW, ^ dn ? enSi ? n ei.^?S!?^: ' 

gres5ive six-year-old in to-day's make the frame.' 1 suspect that ■ ^ • ■ { - and terimic al iafOrmattOH-^TgO; ■ insVXQses wt 

Appiedore Handicap Hurdle at ' FninKTnNE both. Old Smokey and Census to the animated fllm-nzaK^p^rf striking examples seen at the awputer .does iohsuna 

Folkestone. i win Just too good for formsTrojan service mnrnpfag conference showed a new byotherra^nsmdwie 

It will he a surprise if this ex- ' Sweet Romance. nn maimed resHonal TV l5&ni_ 7rt««ind of calculating engineer- cessing ol images, te- 


Oranmore”— brings out bis pro- 
gressive six-year-old in to-day's 
Appiedore Handicap Hurdle at 
Folkestone. 

It will he a surprise if this ex- 
Irish gelding, formerly trained 
by Dermot Weld, cannot follow 
up. despite the presence of some 
useful performers among his 
opponents. 

Backed down from an opening 
show of 7-4 to 11-10 for Satur 
d ay s race. Oran more always 
looked like justifying the mar- 
ket move. Travelling smoothly 


FOLKESTONE 

Figure 

Smoker" 

Sharp 

2-^-Old Main Dimple**** 
“■’“rrOranniore* 

3.45— ^Kyho 


1.00— Etobqfgp 

Acre 


in the hands of the experienced . . — 7~ 

Atkins, be took up the running Novices^. Hurdle after 


Je. ■ unmanned rejpcmal TV . ti &TH^ Trtathod of calculating engirieer- cessing of., images. 46^ 

The first-named isr only five mitters throughout tIJKl stressee^-turning ; design- their inherent quaift. 

pounds worse off for the 15. fllT - data into' a photo-elastic display Rrime .exajnple. .has i 

lengths b, which he beet Sweet “®, ut, IYL e5 ^ a raoying -piebira S: Space pictBievespeeis 

Romance at Plumpton, while at file BBC and elsewtetej,xe-i.ia.n.w.nt J dispersal . in- 4he fee moon ant4 Mars 
Census was not disgrace^ when processing old n^oyies hawed entirely on pare-^haipniesSj, colour an 

RtVtSr'l.fi v* 0 ™ “f Me. WiSf pollS f erence . defects are eh 

Taunton. In a trleky event 'the CTe . feq,*-a8 fed into ft computer. • t u p by _ computer" p roc^fc 

rejuvenated Old Smokey. ^ , t0 . . ?} T1 ff 1 T _^ ) ?^ r X" Mnre conventional applkar -‘^P n ^^ aM ^ an 5 , 4ir | 

given the vote. : ... ^ . without altenng its 

John Francome, who rides Old This emerged at a and TV industries are, of - steeled. -j 


processing old ujovies 'In# Im- 
prove their image qdaIM^$n}' 

even “stretching" tjgeafrj&t 

■speech to make it run fa is gfe * 
without altering its 

This emerged at a confti&gce 


tad Smokey, can^ further boost hml heId by CoU^^- : 


ac the penultimate flight on his mistake it the last That out- jockey’s championship bidJ T _ T ri nT1 ' ™„L:* course, wiwc**™* «*w . a- similar art wm 

»Vto a six-length su«:ess_over mg. his first for wo seasons; ^ ^Jbroiigh Old Mem Dmiple* in the vision releaSe^^Sy 


somo officials ar«? wrong — indeed, 
I think that ilr. Callaghan is 
very helaiedly right to insist on 
trying to fund the sterling 
balances. But disagreement is a 


enthusiasm. This is always so. 
under any Government. 

What Is perhaps more unusual 
in the present administration is 
that Ministers themselves dis- 


wd> iu a QUki-coo uvci tug, uis nry r lor WO scaawuo, iuiuu^u vtu i«u» ui ^ j armliraHnnc j ftr 

second favourite Equivocal, will have broucht Bob Jones on Herstmonceus Novices Chase. ™ r 

i. . i. A. - — . l.-.l ; v * ■ _ ■ “ L 1 ■ _i mi • . ■ . m «■ i Tt iTH Dftn tfilflinc 


very different thing from distrust, approve of a good many of tbejrnnnin 


and learning from mistakes is 
nnt the same thing as thinking 


policies to which they are com- 
mitred. Ir is actually much 


up allpurpose alibis. Ministers harder to give blunt advice to a 
will do nothing at all for coufi- Minister who is known to be 


whom he met on level terms. considerably/ r and he should This extremely smart hurdler television. Tfie AIT" of tKer.ITS^ ' regional . 

Oranmore, who gave Atkins make -his .presence felt. put on a promising display of bilities . ' now seem 40ijE£g$s| ^'nsniitt^/«te, . example, 

his first training success when A second,' possible winner for fencing when; running well for especially in bnflding^ bridge Cttopoter coiltrolled, and the 

running away -with the valuable Atkins. is |he outside ride. Sweet ' a long way behind Never Rock between traditional concept? of BBC r*ri ^ tm t library 

Doug Barrott Hurdle at Sandown Romancei ^fhem te partners “in in a divisim of the Nailsworth alphanumeric co mimmteha ^ f tvr -iTtofliirCT? fry wnyrert^ 

12 days ago (he had 10 lengths the Bidd^den Selling Hurdle. Novices Chase at Wlncanton and the more intangible "S— wen^s^^^Sthe d^Sm 

to spare over runner-up Captain This eijSit^rearold bay horse towards the end of last month. g^e o{ visual comumSMjKhu of^ub jSrS^SnenL' Other 

• * - * p *-l», ■ <-. ■ .»»■ . . • fc. « ‘i v. » 


dencc or even 
reputations by 
official advisers: 


for their own engaged in what he may regard 
insulting their as necessary hypocrisy than to 


nor are better educate one who is thought to be 


SALEROOM 


BY ANTONY THORNCROFf 


Ifjuu. Ui. Another. .unusUal » 

-new televlrfdnrtechnalogieG rely 


policies made like this. 


Incompatible 


There are really two quite 
different .accusations made 
against officials, and both of them 
havp a certain plausibility at first 
sight, although they are largely 
incompatible. Officials are accused 
both of bumbling incompetence 
and of Macchiavellian subtlety. 


.simply misguided. If you doubt 
this, just try drafting a memo to 
3 Minister persuading 'him that 
the political ransom he is 
planning to pay i s excessive. It 
Is very hard to do ■without being 
quite offensive. Hypocrisy breeds 
made hypocrisy. 


Stravinsky - ballet 5 disappoints 


'A<zsitf SHIPP ' S* B tondbn b 

ASSISiaflCe -•-«^.v2SlS t 'SS patexs to ,write.the droi 

The lahour^nteasiTC^lShifr colour TV stahdarda converter- ^ovemen^ViT^pe 
consuming craft of tire tat&uftsii which- enables 3rr&5n to Ktjoy 

/»»_. TMftlrfl*- F-„- - . , - ■ ■ m • ■ ' nl-f-. ' ThiA. M-- J - lUIff' piuIXSS . WttS'i 


film-maker was one of the^rst such Jhigh quality live broad-" rflwafes a 'nH wk » 
to ■recognise the uses of :th*'.oa4-: casts from tHe THS. Coot shared Sf*S^th^uso»i 


Short-sighted 


A FASCINATING sale of musical Ad albant iigned by hibituws A Christie’s suction of anti- ?£°“ttoSu^° mufiSentt 18 grat^sa^tai : ^i 

rrmnuscripts and the like at of the famouffSohorestaarantLc quities raised £35Lra2. A~ marble rnl , nln -TrrJf ~^y .-w> eqmpm . t). : ■ : the aetelal jMs^osnano 

Sotheby's yesterday was some- Moulin <TOr : with a woman’s male torso, C.M0AD,. which stood ■y,~y q , :■ -hn ly . . Ip the inconclusive- -’wv L nh "Qhfcf riit 

what marred by the failure to head drawn by Cocteau, and auto- for over 200 years in the garden W2 “' «neramal ■ adjUsiiuCB li_ T to attempts have been , made to ■Kxt 1 imt^hin^Cii-rAnt'4^ 
dispose of "the star attraction- graphs of Djetrich. Montgomery, of an English country house. 35 means of taBdiiig. ^ppiy the comptiter to Predict- 

This was Stravinsky’s auto- Karloff, Wolfit,- Welles, Guinness, went to the Belgian dealer Mayer up a, sequence of moyOTgrjt. fag . potential I hpJt. office ..^L i±aywai 

graphed manuscript of his ballet Chevalier, Redgrave, and Fon- for £4^100, double the forecast T^ie drawing of cels b^wwfin guccfegges at The >tnprK^^ar^h . 1 ^ nt ^ s Pest.kno.wn- g 

^p.ni bought in at £24 000, about teyn. went/or £130. A more obviously attractive start and end of a movemmat ing out iU)-.-^e> rommon .“SKSSS^T’c^®^ 

half its expected pnee. Christie’s completed the sixth item,, a Greek: bronze helmet, — called . m-betweenmg— It’- a .rfgnnrnmatnrg w past fey smptyffiter_ a preg 

This apart, the auction totalled and final pari, of the Eo collec- dating from the 6th. century BC, job that can now be done by sncc^sbs. Hbnetiieless, inner tQr ^. go-o^diaateQ pro. 

£56.179 with some good results, tion of snuff bottles. Ko was the sold comparatively cheaply, ri coinputer The tracine of the first wardnm- ctrp^r nfmdits wmid .established, in: whjph c 

One of the earliest books about tor on Eo^ £L» to tbe Loadoo aealer Ede. dart/iS^Sg « SftteTtto ft OD^ ^Se S? ^ 

u££a ^pubh"sbed™ v^ce stay in China between 1920 and Persia, c.800 BC sold to Atigetehi oId>fashioned^ gut . feeling » jj^y ^ wouId 

S 15'ii^h rfulI-p“ewSt WB.JxmStt.oDer 1.000 snuff for £700 ami an eeriy HeUeuMc uucbeUeugeeble. :-j.' ^-*0^ 

of Aron and pupils, was bought bottle5 * terracotta figure. o£ a woman .0/ „ availahility .Of ted in 

by the London dealer Haas for f* *■«»> c* 11 ^ B f C ran^e ofsteps in between can be ;. hnman resources^ 

£3.000 (plus 10 per cent, buyer’s rnllw^rc’ U* m c bought byBorofoni for £850 “ ^ etoe ^ d “ output, dfcer. StirOrLSCS - pro^mmTinShat - 

premium), well above the £1,500- Collectors items Sotheby’s annual winter sale on a te evision soreai or aplotf bndseSJm t 

£2,000 estimate. These h ' * _ col . of top Impressionist paintings, ter which actually traces tadi u. Wwat j. \ 

Haas also paid £2.600 for a lector’s items yesterday's au<s which this year takes place on .drawing automiticaUy.V. .' . - ^ or S. S +hp r 

collection of Venetian first {fon addi^^^for a grand November 29, is distinguished by ' ^ idea Tf ^ 

editions of music of about the total of £340,425.. Bidding was the presence of one of the finest 8 srifita w h pafhii^^L surpnses ^ reality of hdp to ratiopatae B 

same period. This lot had been keen and thnitems were 88^ works of Renoir. Le Prornertoie, •** 8??^ j£ SP 1 . some . .mpfc'V**' -. One peftise in this field. . 

modestly forecast to go for per cent, sold:" ' • painted in -1870. - Sotheby's is statistic provideif^y^Mn-cei^^ ^ow^tt^per^^ras ^|hfi . ago- last weefe, a atnu 

£600-1750. thpto wm expecting a price . of about j0 ™ Halas, one of the ^^kers. pocket calculator, : used ' by a happened wkh the st& 

Macnutt gave H.800, double it . A " er ! u t n r' TnulnSLil - . ' at fee conference. wta>ith his blind technican at the Nationaf deflnition teieyisioa 1 

the forecast, for an autograph V£12MiM^timtre f for^a pnee^for w^fe pjadethefirst Brirish Physical I^boratoSt' 1 w)ifch ing— the Mttosme'of' 

oiDnuicnptof Arnes opera Elira. ^? e arote * "““'.‘'.-•‘K&Wm. pdd to !«««.• .cartBOl, produces a-ferin bf iwecK 

S!S itoroer™ 8 “ PP “ 196 ? ** *•«>* Anfmol’ rcrm 2 fdenfliy nAbars felSns mm ■ 

?1.600 Tor FeuUlet i Recrjl de The Hons .Kong l»u,er Song *SincI^then.' deni and for^ “WWv. radiyidua 1 drawings, when' jhevfrffeTg nt ' fe fe. -are needed, which “put Bfl. 
Dances, published in 1704. gave the same price fdr a ptesisonist works.. has slackened; ^ ow ™ e computer c^ld ease pressed. Similar technologies of fee-yoria. . ... 

A more modest but 'perhaps Soochow-style pale grey jade The painting-' is sent -for sale 
more interesting, price was the bottle. He afeo acquired" a following the -death : . of Mrs. 

£500 for a fan signed by Sullivan, mottled dark grey bottle for £750 Spingold, whose -late hiisband^a 
Paderewski, Parry, Hall#. Millais, and _ an " insideepaintedr glass, vice-president of. Columbia Pic- 
Tissot. and other figures of the signed Yeh .i*2j“i;-saln . the tuTes, built up a:fiize -collection 
late Victorian art world. Younger, .dated^pb; for- £650.- Qf- art. ; ■ f *• r' 


The is ^ “over-rid 


UULU IJ* WUkuuiai^ j M10nAA . , v, _ ___ J J-_l _* 

and of Macchiavellian subtlety. 1 ^ 

The accusations of incompetence 

are grounded in a whole series of second major cause of the present 


are ground ea in a wnoie senes of -r. r — r'T* . X mZz+ Z 

nasty accidents in the gilts mar- ahn., 

ket and in the foreign exchange ^ ars of t h® Labour adnunistra- 

markets. Alternatively, they are «?": °® c * a * on ‘ y „ t0( ! 

accused of engineering these idling to help Ministers to carev 

nasty accidents in order to force ou1, ll f n ^J se P 13 hems. _ The piling 
Ministers to abandon policies of sterling balances in 

which the officials disapprove irni t a 5 on s of Grand 

and to submit themselves to the Old Duke of York in The gilts 
discipline r»f the markets and of ntarket at a tune of raging mfla- 

the International Monetary ^. n ? ^9 T }' 

j' un( j sighted devices which officials 

, _ . „. . . . ought properly to have resisted, 

in a word, then. Ministerial dis- aD( j didn’t. 

trust of officials is based on the . ‘ ■ , 

helief that officials do not trust “ is not easy now to admit 
Ministers how disastrous these mistakes 

. il _. , were mot even for officials who 

. Qinte right ton. you may think: can say “I did warn you. you 

and l believe that it is true that kno w''>. It is very bard to 

i 3 j ? llm .^ s vTiie a memo which says in 

officials do resist policies which effect “We diddled our creditors 

thej see as simply postponing j n an attempt to put off the 

necessary but unpleasant inevitable, and now we are pay- 

necisions. j ne pnep/- Yet this is the 

.- However, this is not at all 'the kind of thing that needs to be 
same as believing that there is a said and admitted if som eunder- 
plot. An official can argue, in standing and trust is to be 

private, as hard as he likes; if he restored between Ministers and 

argues that a given policy will senior economic officials, 
only buy time, and at an un- ■ If it isn’t soon done, and in 
acceptable cost, he is not sabotag- private, our troubles are even 
ing policy, but doing one of the worse than they look. 


of Aron "and pupiis" w«”taugbt bottle5 - 7 * terracotta figure .ora woman.** last *awing-and fee,: lull 

bv the London dealer Haas for V the Jourfe century BC wm rang e of steps in between canbe 

£3.000 (plus 10 per cent, buyer’s rV.Ho^^5 c bought ** for £650. jetneved as^an output; dfcer. 

premium), well above the £1,500- ^uuecujrs Item* Sotheby’s ann'ual winter sale on a tejeviskHi so-een or a plot^ 

£2,000 estimate. These have now become col- of top Iinpressionisf paintmgs, ter which aetuafiy trades ^ 

Haas also paid £2.600 for a lector’s items yesterday's ' auc- vhich this year takes place on .drawing automatically. V. 


- Arts be Jfont Farm — TlnvoIytogT identic inriobets ini: tmretions ment wtfdwaiSs 

Since then," demand for'lm^ 250^00^ - individual ^wings’ when' the?differerrt keys. ’.'are needed, which "put arit 
ptesisonist works has sla cke ned. Now tbe computer cqtold ease pressed. ; Similar, technologies of fee-yorid. . 
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t Indicates programme in 
black and white. 


BBC 


9.1S a.m. For Schools, Colleges, 

12.45 p.m. News. 1.00 Pebble Mill. 

1.45 Alary, Mungo and Midge. 2.00 
^’ou and Me. 2.14 For Schools, 
Colleges. 3-20 Pen Ei Dennyn. 3i3 
Keqional News (except London). 
3-55 Play School. 4.20 Huckleberry 
Hound. -J.25 -lackanory. 4.40 
Animal Manic. 5.00 Jniw Craven's 


540 New?. 

5m Nationwide. 

£40 The Osmonds. 

7.1Q Gemini Man. 

ft.00 It Ain't Half Hot Mum. 

&30 Mastermind. 

9.00 News. 

9^5 The Emigrants. 

1040 To-night. 

1L15 Signs of Trouble. 

11.40 Weather. Regional News. 

All Regions as EBC 1 except at 
the following limes: — 

Wales — 5.55-6-40 p.m. Wales 


World. 11-40 News and Weather 
for Wales. 

Scotland— 5J5S.fi 40 n mi ‘ T?*»nni*. 9 r 30 F O r SchOOS. 19A0 

ing™S^MS!7.lS?i, e K |SS 

of Scotland. _ II AO New a?d itete llTl£; 

Weather for ScoUand. at oj, e , Lanch^ttae ToKiay. 

Northern Ireland — 3 - 53 -3^5 pjn. j jo The Cedar Tree. ; 2 M Good 
Northern** Ireland’ /News. i3S Afternoon. i25 Sam. ; i20 Looks 
Scene Around Six. 6J0-7.ll) Familiar. 3-50 Emmefdale Farm. 


LONDON 


Xewsround. 5.10 The (irc^i Grape To-day. 6JD-7.10 Heddiw. j .10- 
Ape Show. 5-35 !\or ihe Engine. 7JJ5 Campus! 7-35-S.OO To-morrow's 


F.T. CROSSWORD PUZZLE No. 3,230 



lional News. Sounding Voices. S^O-9.00 Spot- 
BC 1 except at lisht on Northern Ireland Afibirs. 
5 ; — 11.15 Mastermind. 11.45 Signs of 

nm waiec Trouble. 12.10 a.m. News .and 
Heddiw. 7.10- We ather for Northern Ireland. 

00 To-morrow's England— 5.55-6.40 p.ra. Look 
" ““North (from Leeds, Manchester, 
Newcastle): Midlands To-day 

B. 3 730 (from Birmingham)': Look East. 

. (from. .Norwich); .Points West" 
(from Bristol); South To-day 
(from Southampton); Spotlight: 
South-West (from Plymouth).' 
6.40-7.10 North (from Leeds) 


4230 The Arrow’s. 445 Magpie. 
5.15 Out of Town. 

5.45 News. ’ 

6.00 To-day. 

6^5 Crossroads. 

7.00 The Six Million .Dollar Man. 
, 8.00 The New Avengers. ■ . 

9.00 Dickens of London. - 
10^H) News. . t 
10JI0 Scars. 

11 JO Marcus WeJby, 5 ID. . 

122$ a.m. Gose: Brian Rix reads 
a poem by S. J. Porrest 
AH ITV Regions ias .London 


GmuulB Reports. ItJS The Bevenr 
mnbflltes. 7415 See Les. 7JS The 
Toesdav Movie: “.panic cn the 53S.” 
UJO Tbestre i a Stars. 

HTV : 

1U9 a.n. It's Ute with David Brilimy, 
L2D p-in. Report West Headlines! US 
Report Wales Headlines. ■ 2 M Hbt»& 
party. 5-15 Break URte. .530 Crossroads. 
6-» ‘ Revert West. - U7- Report Wales. 
U5 Vr. and Mrs; -7.06 The Tuesday 
Western: " L Distant naamf 9 st a r rin g Carr 
Cooper. lUt Phylllm. 

HTV Cymrs/WaJes — Afi HTV General 
Service except: L20-U5 p-m. Penzwdap 
KevnUUon y Dydd. UWS Ulri Mawr. 


Mr. J.-B. Hen din has been ap- 
tus The Bevew pointed - a non^executlYe director 

9t 1W w BItpvp. . Mr tonto 
s assistant managing director of 
y VIckcts -'dncT chairman and chief 

IismuM iff «* 

it Hewtll MC us trmp A .. .. . ■ 

1 — * — ■ ■ r , ■■ -ir * - . . . . . 


European - Group' . oi 
Gnaran tyfor its busine 
Spain, Borttrg5d and G 

t'; + Y 

Hr. -.M, A. Sinclair - 
been' re-elected cbaiim 
BRITISH. -.SHIP. ' - J& 
ASSOCIATION.: ; Mfc: ^ 
ehalrinan of - Scott JUthf 

■■; ••’• • . - ★ 

.. JMx.'IL .G- Newman w; 
partnership of ROWE 
MAN HURSX-BROWN. a 
m .. business on Decern b£ 

’. • Z- - 1 ■ _ ■ ■ - 

1. ■.*« ’■ ’■ _ 1 
■ ■ ■ “ ' ", . » r •• m K 

- Tiro :: newly-created, 
appointments : at the 
headqtiarters.of CONQC 
SEA: INC. are;. Mr. Dep 
as.* vice- president and 
manager, JJorchison.Pr 
Mr- -Tom Hair: as Hung] 
joet director; . 




Close Up North: North-West eice P ( at fee following times:— 


.. Mr.:, GflsoS . Gray '• hast ' been - 
appointed a- vice-president of. fee 
world Baiffdog - Division - of the 
BANfC ,OF AMERICA . and will be 
resppnsib)6 for consolidating and 
» y Dydd. C29435 Hid Mawr. developing financial. .'.services of . 
Wsdbethsa? &0O&I7 Y Dydxfc. | the-, division front the -New: York 
htv wm-Ai HTV- General Service | He -has -also. bC&Q appointed 

a <Jiriebtor of . Bank. of. America 
International, the bank’s London- 

based merchant,. -banking sub*: 

shfiary. Mr. Gray Was ^previously 
a -director . of Htil ’ Samuel and ' 
Co; aril executive vice-president - 
of Jits New York subsidiary Hffl - 
Samnel Incorporated. . . i " ■; 

La”*.-:- •" ■';...* 



WjffW 


(from Manchester) Atarah's Band: 
North-East (from Newcastle) Look 
Closer Midlands (from Birming- 
ham) Music Makers; West (from 
Bristol) The Quiz Game; South- 
West (from Plymouth) Peninsula; 
South (from Southampton) Suc- 
cess Story — South: East (from 
Norwich) The Tuesday Music 
Show. 


BBC 


!■■■■■■■■■■ 



ACROSS 6 Swelling a short distance 

1 Spot very quietly in fee before the conclusion (ID) 

valley (8) 7 Characteristic makes skill rise 

' 4 Charges a fellow with appoint- with it (5) 

meats (S) 8 Farewell thus protracted 

20 Ideal girl from fee Heat (2, 4) 

Board (5-4) 9 Companion in the money has 

11 “ Creeping like unwil- connection with China (6) 

lingly to school” (AYLI) (5) 14 Dwaie when deadly (10) 

12 Cheeky fellow (4) 17 Bill gets a friend to finish the 

13 The Prince has not returned game (9) 


11.00 a.m. Play School: 

2.30 p.m. Trade Union Studies. 

3.00 Inside the News. 

3.30 Peter Donaldson’s 2Uos- 
trated Economics.' 

7.00. News on 2 Headlines. 

7.05 Zara ban da. 

7.30 Newsday. 

SJ5 Floodlt Rugby League for 
the BBC 2 Trophy: Leeds v. 
Castleford- 

9.00 Oneupmanship. 

9J3Q The Water Margin. 

10.15 Montreal Memories: 1976 
Olympic Games. 

11.05 Late News on 2. 

11J5 The Old Grey Whistle Test. 

11.55 Closedown: Peter Jeffrey 
reads “ Jamaican Bus Ride ” 
by A. S. J. Tessimond. 


M»jg 


ANGLIA 

1-25 pjn. AiuUa Nows, 
party, . 5.15 Hie Mnvpd 
About Anffha. » in A 
32JMI A Bis Country. 
Amliohisy. 

ATV MLDL^ 

IL» a.m. It's life | 
Bellamy- US jwn. -A! 
5L1S. ATV . Today (part 1 
Today 'part -31. 7j» Sy* 
Tj 05 The Tuesday Movie 
-appeanmee of Fllgln 
Glenn Ford. SJ0 Sen usj 
Today. ' - J 

Bf 

iUt p jn. Border 
party. M0 Bonier N 
arousal. 7.00 Mystery 
JL30 Sex Les. 11.30 
tl2.00 Border News 

CH 

?L2D p.m. Channel 
and What's On Where. 
World In <8 Honrs. 

Six. 7 j 00 * Sea Les. 

735 17ie Tuesday 
tlI30 Cozrnnetrtsdrcs 
Ucreorologiqnes. 

GRAMP 

L2 D pjh. Grampian N 
5JS Breaktmso. 

SJ05 Country Focts. T 
Movie: -Rhino.*’ 

Svantes Prayers. 

GRAN 

Ute Prtn. Hoase of 
Is Year Right 5J5 


2 M Roane* 
Show; U0 
Kilns Today. 


except: 2L2D*L30 p.p»- Report 1?e*t Head* 
lines. U7-53S -Report West. ' 

SCOTTISH 

IL3 pjn. ~ffo&r~axKt Weatbejr Report 
2.00 jB ovse party, - 535 Animal Alphabet 
Parade— 11 JL” £20 CrofshmdL- AJDG 
Scotland - Ttvday. Utt Battle, of ' the 
Comics.' 7410 Sex Les. 7 30 Write, to 
Irabet 1.40 TV Mow' Firehouse.? 
surrtoff Vtoco Edwarda 1130 Lale CalL 
XL35 The Odd .conpl tf " . . - - . . 

SOTJTHERN 

UB pan. 5aatbem Sew*. Z» Hotso- 
party. 535 glnpad Junior- 5L2D Cross- 
roads. UD Day by Cay. including South- 
sport. “ 7 jOO 11 The Red- Beret^ starring 
Alan Ladd. 9 JO Sex Les. . XL30 Oscar 
Peterson Presents. i£M Sonbem News 




with Da-rid 
7 Newsdesk. 

US ATV 
ster Oartoon. 
"TSlfi Dts- 


1139 AngMng J2SS 


TYNE TEES 

tar a.m. sunlns- Point. US pjn. 
North East Jtews and LoiAoraimd. SJS 
Batman.- 730 Cartoon Time. 7 AS 
Colombo. UB SeS-XeS, ■ 1130 PhySls.' 



ULSTER . 

lease- U37 a-m. It's Life with Darid Bdlmny: 
Look- 130 pun. Ulster News Headlines. JbUoved 


'..Vice-Admiral. A. G. Tait. is' to . 
lob Horae- be 'Second Sea Lord and Chief: - 

&2D Cross- -0 j Nava) Personnel in February -.-v . -- . — ; -r - >■ - 

1977 in succession to Admiral Sir 7' ... ' Mr.' J. R.'He«din ~ “ 

cua^SI David Wfllfams. ■■ . ■ ... - . .9-” .* . .;.V 

Mr- Jfotaa B. 'Newens has been 

■ , _ appointed & director and gen er al tor '.bfc ihe bank- frtrm feat date: 

manager of CAPITAL 3KEPRO- He Wififta iwteo£dta^is i^eneral 
lie. 7 as GRAPHICS. He _was pie vtoualy . manager by Mr^W. 1 X. Xoekbnm. 
30 Phyllis," Bales- roaTi&ger of prapnic Sywcips . at:prtseat geneid ‘ToaxisgQr-of 
IntttnatHmat •. ‘ -■ V. Eftrdayg^a^-Iz^TOAfrDpal^' yrho 

:yt .. wiH--abo 'beraupsoisniect^ 


tag from the -pwrtic service m 


FJOlOCo )</ 


H ; irV:i v s i ij 

r?;a 


1 * , j i ^ 


^ I January 3L He wiUbesucreeded general 


I'krlv.rf!. 





ton 17. News Headlines.’ 5J5 Brea Xttma. iOD 
LTV Be pona, . 173B Tne*dw MovTe; 
a *Sittioff.Freny. av starring Robert Young 
and Kteumn O’Hara. M0 Sex Leo. 1L30 
r rt Anglins Today. 

ESS'S WESTWARD 

toonttoe. XL3S pjn. Gvs HoneybnxTB Birthdays. 
Pursuit. 01 ub Westward News BtedUnea. SJS 
- IVlsiQZB Around Use World in 4S Boors. UNk 
Westward Diary. 7J0 Sex Leg. 7 JO 

Canoondzne. 735 The -Tuesday Uovfe: 

Pursuit, 10 starring Brn. Guam. 1130 
Westward Lose News. 1133 Faith For 
Life. ' 




pfllnea. 






■ Pariia-and 



i-; 


htar 'appoint 


AndepMMttf Bnd 







I3U. j. BttHyirt Jias; h&n 


The Tuesday 


M YORKSHIRE 

UD pjn- Calendar News. 535 David 
Nma'i World. - LOO Calendar .-(Bmlar 
330- This Moor and Belmont edlaoiM t. . 7J3D 

tin Cotaa&o. ut fa las. IM0 PtatUa. 


part 


ATIONAL MOUNTAIN 


RADIO 1 247m Tfeimsitr Concert (Sj.i 1ZJ6 

rVA rrAM.. 1 Cardiff Mlddar Prom, pltt 1: 1 

15J nrwMK broadcast Mcaart. Un News. Las 

too tm. AS Kadis =. 730 XocJ Worldwide. UD MUdar Emm, » 

Edmonds. 930 simflii Bacas. 3230 Paul Schubert- 230 Schumanns Ffano 
Burnett: New Ton So Disc s , inetadug (SI. 330 A Utile un Ct Mush 
1230 p.m. NembeaL 238 David Hama- 3JS Mule far Yhllo aM Plant 
ton (Si (also an VHP). 430. It’s O.L.T. CJO The Composer in JtSx: Thd 
OK! 535 New^beoL 032 John Dnnn Monk (31. US Oboe sm&ds (S>. 
;s< Uodi* Rjdh) Z-_ 83Z-1O30 » VHP). Homeward Bound .5*. fcpNew* 

Pcel ‘*1 “ YHF). Homeward Bound (Si tcototmud). 

1230-1235 a.m. As Radio . LiMImi; WtnV - and ' Trtintnn 


to the dance (10) 

15 Periodical— it’s in fee wind 
(7) 

16 Infer some French dictator 
(6> 

19 Designs and the rest he’s 
after (6) 

21 “ For words, like Nature, half 


18 With skids under foot but 
careless (8) 

20 Old Bob swims fast, writes 
badly (7) 

21 Feline relations found in 
willow f6) 

22 A little car for mother— fee 


12-10 pjn- 635 My worm 


SJS The Archer*. 


3: Weber. 7 AO Neve. 7 JOB The Wortd is Foeop. 
Hie Arts 730 Royal Urerpool PWRiarrowric. pert Z 
Sr- pert 3: <as Radio 3> iS\ WB If Z Bed Been 
ano hZtxsic -..<•« Rsdlo 3). 8-3 Cosccrt. pvt S 
foslc (S\.~ tm Ruio 8) fS». M0 SCileMoseope. : ¥M 
**ano iSjr. Weather. ZAOO The Worhl To-idghc. . 1 545 
IMonkHie A Booh at Bedtime. W» The Financial 
(51. SJS Wortd TMkSghL 3135 Twlar hi ParUa- 
pwl 600 men. 1U0 News. 


Piano Mart c 
Music rsv 

Phuto iGJ. 


T. .C,- Gaston (a. director of. Inter- 
national .Timber) .Tub been made 
chief - executive and Mr. - John 
UQey, assistant chief executive, 
of internatibnal Tiriber Soft-' 


• *- 3 . - 

* m • “ . 


Jttr. K. E. AKWS5 is to taJ^up 
‘ -nevdy-creiated -‘ pdst - ol - senior 
cecutiye, ~pobkc - .and indus^ 
y~ affaire, : of" KOLLSTtOYC^ 
iOTOKS INTERNATIONAL' -in 


RADIO 2 

6w00 Ajn. News Sumnurr. 
Berry titeludihfi: 6.15 


IssOOm and VHP 


m WJ. Homeward Bound (S) icotttmud). 630 
Lifclfaxov Wtrt and' TfflidBS. *730 
n'H top Royal Liverpool PhUfainpoiiic^ otft h 
a vtur Delius «A6 If l TZjfl Been - - - 

M2 Colin part l: if I Had Beeni Glxdsttrdo In 
'ause for 1890. " A3 Conceit, part T. Vaushvi 


woods. Dir. R. W. Jewson, previ- : WALr jn 

oosiy chief ; executive of Jewson-^*^ 1 ^ :BCnwfiti>p based mtite 
and Sobs, has become chief execu-. U - S - V;' i ■ ■ - -. - :-r 

tfve of ' International Timber Mer- 1 = "‘r^ ■’ 

™^r scbmtMVKF 1 ontr) »Jw «3 u-123b 1 fra nte. - Ifc. P ^~ fi Qapmni wffl Mt. EWe Snfeeriand, director in 
Md 23033* ml I be ressmnsfele to him. . for. the efuinze . 6f^±om-.---ooeiartlana- '- ttar 



BBC Radio London 


Pause 


TtWDEM. 732 Terrr Wonn 1S1 ihdodiDK Wllliants iS>. f.ao “Si charrfnc Cross ^ nu3fa ^ut. 


M0 un. As Radio 2. U0 Susie Barnea 


“ For words, like Nature, half least we can do (6> 

reveal -and half fee Soul 24 Possible daily girl * (5) ‘ 

within” (Tennyson) (7) 26 The bird gives a sound per 


23 Give an example — for a 
change it’s all true (T0> 

25 A college servant for captain 
: (4) 

27 A country paper (5) 

22 Attempt to dear— fee black 
sheep? (9) 

29 Proverbially equivalent Is 
enough (2. 1, 5) 

B0 Mean to indent possibly (8) 


formance (4) 


SOLUTION TO PUZZLE 
No. 3£29 



DOWN 

1 Taken off the Channel In- 
deed (S) 

2 Nearly everyone gets in to 
forestall wbar is common (9) 

3 Graduate up in record source 
of light (4) 

6 Girl in the Services worn out 

wife her clothes on (7) 


(UHCaElttE LMD13BHDJ 

J n i m a n 

aaaanaa EHEHaag 

0n n H sra n 

EBEEJaaEEt3H 0006 
H Ha i B s 
BEaaH EsaaaBsnia 
cj □ q q - n 
BEcinuuiEr^ igatasa 
h n n ra . n* - 

sgnn aoBi3a@H@Bs 
b n ia u q a ■ □ ; 
E1I10Q0SS,> BaaacJES 
0 0 0 0 0' d 

□saagB qqgama 


L27 Racing Bulletin. 8A5 Pause for Road 11 by Helene l 
Thought. 9JC-1U9 Peu? UiuraYs Open Music 1 b Out Time 
Room f£i indtxdmjj UJO .WafcAocers* ^ e ivs. 

Walk- ' UJO Ji mmy - YoonST 1S«. L50 ’ 

pjn. Sports Desk. L5 5 Good Liafenuu; 1? A TITO d 
nun. 2J02 David Hamilton <S> as iV.IT «n‘ 

Radio l but including on -1300m only «4DL33un 

falsa 202 m Scotland') US and AO Sports A20 A-m. News. bJZ Finnf&fl Today. 
Desk. «0 Woe^ooers* Walk. AG 6.00 PWcr for the Day. • SJS To-daT- 
Spons Desk. 0A7 John Dtznn <si lndud- 7A0 News and more o f To-day, *~*«di*r 
iv SJS Sports Desk. SJS Sports Desk. Sports Nows. To-day's Papers, and 7.25 
7A2 Beal the Record. 7 JO Robin Rich- >YRF> Weston) News. US TbooSht for 
mondr The Orcamsi EzHertains <S>. thc> Day. 3-90 News and more of Th-day. 
AOe-IOAO- Sport -on 2 Special < 1500m indadiua A25 iVHFt Rcskmal News. SJS 
oalyi. ZJS2-1M Ragtime to Rock a zT Yesterday 1 b ParlianjenL 9JX) Brews. 
Roll fVHF and 247m only, also 202m S9J5 Tuesday CalL VBM News. p*J0& 


5 - 1 "MJMnw raw with Bush Hour. M0 News Extra. MO 
17 geto °? Hanfit tS>. U-2S Aetlcy Jones with London Live- 1U0S 
Our Time (SB- ' X L 2 W 1 . 1 0 Jesmy Thosipm and Diana Bice with 

in Town. 22JB pjn. Call £&. uwludinc 
~ - I UK London %*s "Desk. “’M* Paul 

U 4 ■ > ■ Owens With 200 Showcase. W Tony' 

434m- 330m jSSmamd'VHF Fiah wtflb Home Run, .including London 

News Desk. M0 ‘Lome, Stop, Um. 7J6 
Jezwy Th®ro«o and Diana Rice vhh 
i'®™ , D r ”>, ' In Town fas 1LC3 na li. S30 All. that 

wujBVTe of To-day, ftuflo d lPs gjg Lan NlaK LondoiL a ' am 

Papers* and 7-25 nnorrimm as Radio 2* 


4 netwoex and Mr. 5^aweseman for HOLIDAYS as de^xtr^e£ex6d2r 

2Wmand9«TrHFlfeose ia the North. ^ £iv» of aE fatSSSS 

-• ■- , } . .C; ’:gnii^'i^fei».«n3 'ctf-fes year« :. v , 

Bfr.. D- A.- Roden has .joined' ■/ ; 

J. BESSa AND COMPANY ** 
mariagteg directoh Qttwr mean- 



Mr. D. A. ■ Boden has joined 
J. EESSa AND COMPANY an 



D tL fir 
Professor 


-of .. 


Scotloruti, 4-02-1030 Amon 
Souvenirs (VHF sail 3*Itn o 
W3m Scotland > (Si. 1032 Sco 
10.05 BBC Radio (lrrficstra "iS 


^ , Brian ; Spefteer,; ediwattiy 

London Broadcasting professor .^f ^JBtochembtty -at 

- • 26Imterf97JVHF TrinityC^B&ge, Xhfeifc^tas be^l 
. 530 un; IConsHiE Music.' UB - am appointed. <ijjector-g(Hteral of fee 


the' Latin American area: Sa fee, 
international- ■■; mafilfeiff ‘fflrisoa. 
Since iMSj, Mk .Gifeert- tar bear 

and ; geherai 
mahagfej: Von- 

wffler -Kr r MfiOTri;aM a ' raembet; 





UAZ 'James Cuneran. 12A 


riTOture ifio. tm New. U 
Concert rSi. 9j» News, 
week’s Composer; Schubert « 
Academy of the BBC c5>. 
fesUvol 1376 IU5 


1050 Amons Your Prom Our Own Cfcrrefpaiitan. Ml30 bxMjrfBrt-tbnc Brtan Hay^ FLOUR ■ ‘of ^ 

Ud 3*nn oo4y. iteo Daily Sem«*. in« Mondns Smry. pi3B !*jkk g m .bwda n. 130 iuu. N ewsy aich. RESEARCH ASSOGlATrON.' Pr. of 

i. tnjp Sports Desk. News- til 05 Down Your War- T™* 5 530. Nuwrfjiwals. 130 Mralc in Stereo. -- 1 ' ~ -■ <« ^mPBCtflra Ol 

Orchestra 'iS«.- ilk 'James CameraiL 12A News. iya> p,m. i^NlgJiaitt. UW B AOhSMitwaidi ^WttDT Brf&Sbir.TBaBlcj! .®I .pdSwiJlIb: 

Tte- Late Show. U500m You and Youra. 2227 fto a 1 Chanc e tg>. “*W,mr7 half-hour. - - - jQl RcTOOHliw CO^f&dT 

Scofland. VHF Joins Weather, prosnimne news; YRF pAvrifol RrtTfo - . . befonieVtffe ^PW dftactor' -otitG- fiL tortfh . ftt ‘wSrtrfit;: nti 

us *jh. News. Retioo 3 ! N e w s . ““ U ?« lni . lu ,,., TOlf search. Tho aptaintimaHs, wfaicb ft.. Vfehidfi.^vi^^e^haf-6f 

164m, Stereo & VHF p 15 Jw (t from ZM\ tadod-. tflO a.m. Graham Denm The Breakfast ■■ ' 

_ 7ra «« Laien ■ with Show. 9 Ap Michael. AspeL 12M Dam' departure genggfrf 

Mother, uo News. 3J5 Yestttra] at Cashi Cub o& .Dethrery- sjbq non.' Greenwwd . tb ^ a- refieorctr post- ail ■ batiks -Jfa! 1 




Ruth Cttbhln with The Late Show. USOOm 
only. st \£ o 302zn Scotland. VHF Joins 
Radio 1). lAtKKUJS ami. Hews. 


RADIO 3 Stereo & VHF 


500m You and Yours. 1227 F orces" Chanc e <5>. 
Joins 712.55 Weather, programme news; YRF 
< except London and S.S.) Reslonal News. 
ZJ9 The World at One. Uo The Archen. 
u-rrp LAS Woman's Hour (t from Mm. Indod-. 


Lk nt teAkPi, - m Jnff 2J,Mjn Wew «- 7245 Listen with Show. Mt Michael 

1j8S 3J “ News. 336 rpmrtJ at Cosh:. Cash on Dc 

t#S i.« 0I ]SL‘y ! F* 1 * 1111 ®* ,S1 - M0 Kews- M5 . Roger 3c»rti- 730 t 

or ™ rt J? 48 Gardeners' Qnesflon Time. l» ®ory Own Lint. ut 


*35 Thh Gardeners' . Question Time. CW Hurry 
(Si 9.40 Time. W PM Reports. 3SL5D FJsapeial 
10-® Rath Report: VHF Regional 5m . 5* 
Soonlsh Weather^ programmo newoL • 4 jb xm 


CashL Cash cm .Dei hr my- 5A0 pjn. 
R«ar ScotL 7 M Loadon TMay. 7M 
Open Lino.. Mft Nicfey. Your 
HMfcec Wonidtft LQee lt. SUP They 
Mratfc The. Lam;jSbo^ 

NUU FMgUC* - 1 • • • ■ ■ - _ 




Wr.- 1>mgfss- HAxwr. Vjttta l: tor ^BsKK^ 
on mew tester gta«ra! infifi|ger Qf 

■ I " • i ■•. 1* ‘A ■ ; J, , * i ' f . _ *4 • M Jf* 




■»• • ’.'i. ■ « • 1 • ■ *• 7 * a - » m • ■ r.j - - •. .•f' 'i'o * -Tii-tfffrTTrfcr lEirti*?? 
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Financial Times Tuesday November 9 1976 

itan Museum of Art? New York 





by D E N Y S S U T T 0 N, Editor of Apollo 




fS- - 

" 1 -t 


- « , \ I 

■ ■ • '■ n v 




■ i art has generally type of instrument available to expression which would permit possess a vitality that survives, found Jb Roman pa!ntin S by ■ 
Vdoxcuu of *f«h»- -S. art*: it P®***-**!.* S*J& * kkMd, in otter -Wtat£ "aSS!?. '*>" "Shioentl.! 

1 - dynasty I s fl 0 t shown, tbe selec- 

„ . tion of headdresses j S a 

Metropolitan collecnon «°° toder • of th e supreme 

:. . . : -V.V.- tradition and had to with the wishes of his patrons, tunes_ Artists sneceded in their [hit serve to^preamt the diver- used^o'con^der* 

v ■: jiistments of taste to the artist was .Intent, on the aims for their representations of sUy of Egyptian arL Portraiture [^Xcl How Ki£ 

artist did not see his sitters in dresced in 



i - - 


> __ 


juoiuiv-uta .w* V..n_r1 rn 

» aesthetic values of the search for- an artistic moa« 
- ' ■ Egyptians. However, 

; -:J»egan to change in the 
• -:.,rs of the century, as 

~,' m ‘ ;.Oeeo from the writings 
• tv. ’m WorriELger and T. E. 

! '- i. ter Julius Meier-Graefo 
of the first to evaluate 
- art in artistic terms, 
uality certainly marks 
; ::> ian items in the newly 
■J./s: alleries at the Metro- 
iuseam of Art, New 
of the collection has 
: .-..jrisible for 17 years and. 
view of its size, only 
~ own. The new galleries, 

' e admirably arranged, 
jieces from paleolithic 
wn to the 13th dynasty 
to 1991 BC) and. from 
dynasty down to the 
Coptic period (380 BC 


■■c - 


Ch 


vt 


ptH 

l l). The middle period, 

■ nclndes the splendid 
..'f Trom the tomb of Queen 
will be opened later. 

V. ‘the features of the new 
’sis that all the material 
t ; to the museum is. on 
' T -5t nd in a good light This 
>.aat the sort of small 
.-'••:--.“.ch as the carved ivory 
p (from the Gurzeaa. 
c. 3.600-3300 B.C.), 

v-..v 'light easily be over* 
be studied. It is an 
' Jewel-like object which 
7 - the Egyptian gift for 
on of animals. 

-7' tent to which the form 
1 - "jcific piece was deter- 
'7 the material or tools 
IT 1 -"* to an artist is . raised 
“'-••of the works on view. 
•- --ance, the lion god of 
- a masterly small 

was carved with a 
-- -wL This was the only 


York theatre 



a stereotyped manner He ™ ^“wetrbg Seir ! 

too fastidious for that; indeed nnesi c , h 

one of the hallmarks of Egyptian ■ 
art is its elegance and aesthetic- 
ism. which in the eighteenth 
dynasty was to attain a fine de 
sifecle character. 

Some years ago Boris de . „_ „«,narprt ti.- i 

Racbewiltz argued that the carefully Pf e P a £ afl 1 

Pythagorean formula that “ God circlets at *b J 3 ^°P° 1, tan » 
works cvervwhere hy means of Museum . ° n ® _R?? ad ® r 01 * i 


The Entertainment 
Guide is on Page 32 


of the craftsmen of 



Laonortf Burt 


works everywhere 

ceometrv" was a good way of the deot -* ^ ~ — i* i 

suraraing up the achievement Art 

of Egyptian artists. Precision of which had.. lon 0 been admired 
execution and sharpness of in France.^; 
observaiion are certainly Kot all asP^^ of ^.'Tioau art 
dominating features of the are equally A” ra 5?Jf_ an< | **, 
artist’s vision. How interesting boats wai l! 

U,e W “l' e d o b f 5S£ taS^SK I stewvt Proton. Strf» Knlipha and Joan Ann Maynard* “ & S*™* ’ " i ’ idl °P enel * '=« "W>« “ ** 

society. I remember the excite- do possess interest for iho&e keen ■ Hampstead Theatre 

ment I underwent when first on studjdng fbejif e of the past, 
seeing the self-portrait of Bek, The galleries contain ancillary 
a sculptor, which was once on material' which assists such 
the London art market and is studies but it. w. displayed so as 
now - in ‘the Berlin-Dahlem to avoid spoiling aesthetic 
Gallery. No less fascinating is pleasure. 

the portrait of Kaera-hesit, The artistic consequences of i 
another sculptor, with bis wife the Roman occupation of Egypt' 
and child, in the Cairo Museum, are recalled in the galleries, but 
One of the most touching a decline in power came a 
pieces in the Metropolitan collec- decline in artistic vitality. One 
tion is the fifth dynasty statue entrancing section consists of the 
of a captive. The artist has collection'- oi Isecond century AD 

SSplesS^anciem^ethJdl mii- T -Sibelius had originally wanted sociable man. be enjoyed the 

beloneed to a Tribe from the 0 f p ainting in wax (encaustic) j Sibelius Volume 1: 1863-lMa by to be a violin virtuoso, but was convivial stag seffiions at the 

eastern desert: in doing so he whichwas described by Pliny.! Erik Tawaststjerna. Faber. ne jther quite good enough nor pmp Hotel in Helsinki. Amo 

htl* «hnwn the human side of one of the. most remarkable- is j £1230, 316 pages willing to work hard" enough to bore *t stoicallj , but a woniMS 

has shown tne n m one m ine a fuU . lengtil ; achieve this ambition-and many temperament, she wrote in 1904, 

“ ■ "of the more popular Suites, ‘ can -t cope with all theturta- 
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bv ELIZABETH FORBES 


Egyptian arL 


-r. - n K«n-a. nortrait of a woman. The sense Erik Tawaststjenm's monu- . 

The Egyptian artists obserya- ponrauw » atmo^ohere con- mental biography of his com- “ horter D i ece s and son ^s. There lent ups-and-downs of a create 

tion of nature gave him a special i™"™" ” a s co t l ci^i^c shorter pieces artiste temperament.” She 


J — % r - 


Statue ef a Captiye -(Sgrptian Dynasty 5, c. 2400 BC) 


for depicting what must be the time of o J^ u ® z u wum aJwa£ 
first still life pictures in exist- M etr opohtan ^ u always 

They antedate those opens fresh vistaa. 


patrioL Jean Sibelius, will even- are gjaphij. accounts of the artists’ 


_ temperament. 

tu ally run to five volumes in the "n es fI“or‘'K:Jile^ his" sym- continued to cope for another 
Finnish edition; the author, how- 5 base d on the Fin- o_3 years, years which *ill be 


ence. 


-’Si’ 
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by GEORGE OPPESHEIMER 
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” . j D g closely ion the heels thyroid actress: “Donty^4o 

t ■ and, Bess, which has something, stand there. ; ^,. - . Amowan ! ^ 0 0] g 

deservedly one of -the Nevertheless, . Rob ^ - 

°iave- Another company which fails 

W 1 '" «. Dmifiria 


Elizabeth Hall 


Staffan 



i ever, writes in Swedish, and one S5^w“3 e b KiSterSte. t Mid‘ ‘rf described 'in the second and 
(volume in that language, an ^ Buildinflf of the Bixit. an longer volume of Tawaststjerna s 
! abridgement of the first two m 3 ^^,, mh S i C drama also engrossing book. 

Finnish, has also been published. derived from the Kaleiwlu. 

Sfe*SS 5 S.*SS.^ Hubert Dalwood 

Vienna wh ere jj u bert Dalwood, who died 


by DOMINIC GILL 

The Swedish pianist Staffan In some hands. Chopin’s tiny 
Schema wasborn in Stockholm in E flat Nocturne op o5 no. 2 is a 
1 MO and won the International dizzily sensuous experience; in 
SSjcmaSm ™ mS He Mr. Schaja's. who Save it very 
S^tajStSvoung musician, straight and plain, nflmti 
15 Sfsotrth Bank recital trace.of'.aaa.c elesance or ate 


made his fluent translation direct 
from the original Swedish test, Herim aTJ d 


Sporateso^e newmateriaL Sibelius, studied is particularly ^‘denlV thismonth at the age 
Consequently the three editions Jascmating. During the late Qf g2 was one of ^ most gifted 
differ from each other quite con- 1880s, when he was a st 3 J f de 5, t and influential sculptors of his 
siderably— such complexities are Heisinla, his circle off c J generation, the vital generation 

typical of a country where two J nei ? d * “^p d Ml ^°^l 1 , st Htute ihaL coining after Henry Moore 
languages and two cultures exist teaching at tije Music In ^nute and Barbara Repworth, extended 

side- by side, as they' do in Fin- J?.® re *^^ as £U A^d b nT Eera the scope of British ’ sculpture 


land. 


law. Armas *ry w ana d nreoared the ground for the 

Sibelius himself came from a idoif^Paul' new generation of the ’sixties, 

familv (originally named Sibbe) writer and painter; Ado trau, widely known as 

, ST. for several senerationa had who se pi. y ^Km^ Chmaoi.^ be deserved to he. but within 
been Swedish-spealung. From the Meauoned .the Incidenul mus ft irt communl ty his reputation 



i^hp-to pleasure me is the Round- 
about This time it is, for no 
t visible reason, putting on Shaw s 
* The Philanderer which even be 
did not think much of. It was 
his second play, unlike Fannjrs 
and it finds him singularly 
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tickets in town, came groom still, retains m 
days that were not quite chann and, for, those 
"The Robber Bridegroom no t seen it before, it s 
ik and’ lyrics by Alfred a treat, especially as 
jid music by Robert j S one 0 f the most 
1 actually opened last attractive and"- ins 
ut for so limited a run actors in evidence. 

playgoers were able to storey's The and 'h findc nun smguiany 

E was one of the lucky come to us -from your, side ."and.. Tbe Roundabout 

. I found it an endiant- us ^th a combibatiwi. it well with Donald 

rtainmenL Now it ^-admiration and con fusion- J had s dd “ and Car a Duff-Mac- 

.‘C' a rather bad time heiOTg tfce cormick hi the leading roles and 

^ ** . North .English accents wac®- an English director, Stephen 

O^vnent has been partially pan y Qf American performers Tr_,v:- bas staged it deftly. 

d m this new Broadway- even ’had I h^re every However, It needs more than 

Dn * " word clearly, I wouhf still have ^ act j ng au^tdirection to save 

- "ally it was put on by liked, ta. have; asketf the ante or jt from drowning in a flood of 

- '-'.'■silent yonng group, John (who sat only tro seats away verb iag e and inadion. In short, 

m's Acting Company, from me), more Questions than t±Lis Satire Xew Woman is 

s directed by Gerald would have beem welcome. Not- ^ 

— a. It told a fairytale withstanding nw lack of under- A playwright, Lohis L>a Russo 

- ■- adapted from a novella standing, it heal and fascinated n (to none according to his esti- 

"'. : i ira Welty, of a Natchez me somewhat jn the manner of — 3 ^^ wrote a play last season, 

- ity where a handsome a Pinter play; -It has been well emitled Lamppost Reiuuon 
.--ilied his dishonest trade acted, admirably directed Dy which some of the critics 
the side, stole the hearts Marshall W; Mason and pro- - bmigbt showed promise. I was 
. m. One young girl in dueed by the' enterpnsmg Circle ^ flTnnwg them ana my nega- 

ir, posing as a maid of Repertory .Company, one of tne opinion has been confirmed 

".:-.»ds (sometimes in the very best, of the off-Broadway . latest offering, IVTteek 

captivates him. He groups ’ bomno^ Closers. (He does have 

■ 1 her love and promises j wis j J -j. /mp ir? ^ay as much a penchant for unattractive 
business with marriage for ^ American Place Theater sties-) ^ , 

iress. What he does not d lte latJest-’ mishap. It is To herald this second item,] 
— . s that heiress and maid c a j ?pd Jocfc Gelber’s New Play: Raeso had an interview in the 
'-both in disguise. What poieantiL which seems to me New York Times in which he 
'.the fable beguiling is, and it is a stated bashfully: ■“ In ten years 

t,’ not its plot, but the ^ .within a play in which time "there will he no other 
, in which xt is don^ Lajujemoninjn takes over. An writer in my league. Ill be the 
-■ imaginatively and ^-convict hai . written a prison greatest , writer of my time. 

drama that, in rehearsal, is being Having now seen two of nis oot- 
jpily, this second time slowly but surely torn to pieces put I am .more _than wimng_ to 
;med to me not as by director and actors, especially wait for this unlikely happening, 
live as before. ' Freed- a militant black who wants to Wheelbarrow Closers is about 
not cast it as well, with alter it into a social tracL a super-salesman who is a 
ption of Barry Bostwick F inally , amid the chaos, comes mg- example of the evils of 
title role, and has en- tbe lady producer to announce supersalesmanship and or Daa 



eaqi one m M -pr. of Uos'so'rgsky-s Pw ^general who though bom a ^ sSort jffSSJSSiM. to whom ho gam 

wiuiafted hires at ton Eihfbttion: except member of the Swedish -spMtang Sibelius “was unstintinglv of himself, in his 

sonal stamp: each ^weR^xafted 1( X* was taken aristocracy, was a fanatical sup- of money wtoch be spent with and advice. As a 

performance, but given mlthe - adequate non- porter of the Finnish language great prodigality whenever he p ^ . indefatigable 

• SSSS ml "f “hrSig. T the oihftitlon SI SlboUurt letter, to Aluo bod en^he taught I &,?“"& £g£i of the commltaos atul 
evidence of inner conviction. without incidenL Was it! during their engagement are m but* fatied^ to obtain a Dniversinj k our blic art 

ns ss*w .®tans 3 S •«*» *• w 

a n — i-t- After hL*! marriage to Amo he make 


_ passed without incident 

inner fire. not however, slightly odd to 

His. account of Gne^s rarely lTeat tbe w h 0 i e as a single 

be- 

Mussorg- 
to show 



piayea isaii«ie ^ sequence, without pauses 

was strong-fingered and likeable tween 5ec ti 0 ns_ when Mu« 
—though a more mercurial, 

Cherka^kian temperament p^cjggjy when he envisaged a 

might have ®??® d L a _ w1 ^h pause, and when he did not 7 
range of keyboard 1 colour, and 

allowed somewhat more vivid 
melodramatic pointing, to more 
authentic effect Mr. Scfaeja’s E 
flat sonata op. 27 no. 1 of Beet- 
hoven was wholly amiable, 
wholly unassuming— dangerously 
somnolent for that - deceptive 
“quasi una Fantasia,”, and for a 
Sunday afternoon. 


«. ~ Siswt-iA"; ESS STa 
jg^bSSlB Saga.-! s-iw assas 


What we 



Festival Hail 


t with more songs, more that she has been nnable to pflaywriting. For two acts he 
tad a broader treatmedL raise 1 the necessary funds and yells .‘ at his drunken employ- 
roine's stepmother has the play will have , to be called ees, his drunken wife and his 
•come a char acter so If onlv that had happened relatively sober son ana 
to be diannless. Sbe at the berinning Instead of at daughter and for the S 3 ine two 
iVjd me of a remark made the end, the evening would have acts -they yell back. They are 
Erector to another super- been a lot morTrewarding. all 1 in loud voice. 




Victoria 



by ANTONY THORN CROFT 

■ : 

had' fetter , watch it districts of the world’s ports and Jajanus has a Presence 

>gan ,as tbe .most enjoy- the girls . that haunt them, made 0 ^ stage but not much voice 

group: of!. 1975. breath- a nice cha n ge from the personal left- 

melodic' airs into the angst in much other content*.- - The group needed most of ta 

>rld. trf heavy rode, is porary music. But now Sailor aetto get J a t f e ^_ a ^ d th ® 1 TSSootS 
of fetog minoned in .keems to' he captive on l ^ 

Rally.- sterile, if very dread Flying Dutchman trip, to the 

ft, desert : ., 1 churning out for eternity (or Pfc3c ^ 

Problem starts with the until its. record company to sh floor, tt ie » ^ fo ^he 

■The striylTthat Sailor patience) . Kaj anus’s distant about the^ ttanks^o tne 

Lmed‘ in- ; ait- ^Amsterdam nautical memories. sme/^iiko “Glass of Cham- 

r ’ music: to 1 date has The fact that, the sro“P “ng, like ^lass ot warn 


It rduatf-the sea*going exploits a nickelodeon, as well pagne. 


ham and rare inswj Jbe other plus 

leore jbjasta- ?or_a ments, ^9 rasures a_jansjj |>8 ^^^ch m^esjb^ m 


about the red-Ught sameness to its concerts, 


Address yourself to the wine waiter. 
iy “Delamain Cognac, please.” 
itfhe paleand dry cognac with the 
1 smoothly roundedtlavour. Blended 
f .,-^jie vineyards ofthe Grande 
- ;£ pagne district Older than VSOP and 
house with over. XSO years 


.tr 

“7 


i^^ence. 

-; -in!ya short speech but it 

" down well 
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^Agate Me nLmn doi- f f&COiLfcr 

fl cf fa fl aHna 

iSaD&SiiKt Lento SWIE5HG, 
“KK-834-9SQ/5 



Serkin 

by MAX LOPPERT 

If cycles of Beethoven 
symphonies and concertos there 
must be — and, each in turn, 
season alter season, . the non- 
BBC London orchestras come 
forward with their own version, 
with monotonous and (to the 
critic, at least) disquieting 
regularity — then let Rudolf 
Serkin always be present to take 
part in them. The genius of his 
playing, as it was experienced 
afresh in Sunday's perform- 
ance of the G major piano 
concerto (with the new Phti- 
barmonia Orchestra under Lorin 
Maazel), is to recreate the 
glorious importance of the music 
_as though there had' not been 
thousands upon thousands of 
routine, fluent or even passably 
effective reading^ of it to dull its 
particular, special significance. 

That first chord — most 
remarkable start of any piano 
concerto, a simple Triad softly 
sounded, without attack or 
accent as though the listener 
bad suddenly been allowed to 
hear music already in existence 
— became a symbol of tbe per- 
formance; for the pianist's very 
touching of it spread an 
immediate expectant calm, an 
air of fresh, wondrous discovery. 
Very Uttie about the playing as 
such can be - explained," though 
details of mastery may be noted 
(such as the extraordinary rela- 
tionships forged between the 

.trills throughout the work, in 

Sten’S* creating’ a harbour-side ! colour and stiucturarT impact; or 
iniSM. The suae is mounted the melodic line that went on 
irttb bar signs and lamp-posts, and on and on, over bar Hoes and 
The - iiehting is excellent pre- above rhythmic patterns; or those 
SBBtinE Sailor’s songs as j sudden, massive, galvanic su^es 
theatrical cameos, like a world] of energy in the tone). The effect 


for 


tour- - hy -magic lantern with 
music thrown in. . ‘ 

Al so. T eth er charming is the 
incongruity between the songs, 
the group, and the fans. The 
lyrics, can be rather saucy, and 
sharp,- summing up tbe attrac- 
tions of Panama with the couplet, 
You don’t make love in 
Panama,, until you’ve bought a 
OMBfenu” . The. fans on the other 
hand tend to be young girls, 
often decked oat in sailor suits 
®0d. rather keen on Kajanus’s 
peaked captain’s 'cap, while the 
members of the. group sound 
Uke - sophisticated intellectuals, 
-more- at home in the Amadens 
String Quartet . 

.'.This makes for. rum converse 


of such note-taking must inevit- 
ably be to embroider an experi- 
ence whose, essence was its 
wholeness and simplicity. 

Lorin Maazei. 1 a chameleon 
conductor, capable, in a single 
concert, of inciting a rigid,, un- 
yielding first Leonora Overture 
(which began the evening) and 
a thrillingly bold and vibrant 
second Leonora (which dosed 
it), was a devoted, sensitive 
accompanlsL The orchestra’s 
failure to repeat the sublime 
vision of Seridn’s opening bars, 
in exact sequence of accents 
and dynamics, was a disappoint- 
ment Then the piauistVinspira- 
tion took hold and the exchange 
• between soloist and orchestra 

I - Wl _ 


We specialise in ball and roller bearings. 

We have done so since 1907. Now we 
supply nearly a fifth of the world’s total needs, 
which happens to make us the world’s largest 

bearing manufacturer. 

Some people feel we’re too specialised and 
so too vulnerable-to whom we suggest two 

thoughts. . , . 

First,. if you’re in.the bearing business in 
some 125 countries, when one market drops, 

another, elsewhere, may be recovering. 

Economic recessions don’t always follow the 

same cycle everywhere. 

Even within one country markets will often 

compensate each other. For instance, when the 
motor industry goes down, other industries can 
still go up. When the demand for original pans 
drops, the demand for spare parts increases. 

Secondly, we are actually, more diversified 
than we look. 

We produce special steel -more, in fact, 
than any other Swedish manufacturer. Some 
40 per cent of the output goes into our bearing 
production. Some 60 per cent is sold outside 

the group for other uses. _ . 

We make precision castings for our bearing 
housings.'. But a large part of the castings out- 
put is sold for other purposes. 

We make machine tools that we use in our 
bearing production. But we sell them to other 
- metalworking industries as wel I . 

In the same way we are internationally 
a major supplier of high-speed- steel cutting 
tools, such as twist drills, end mills and thread 
cutters. And of spring retaining rings, spinning 
inserts, measuring equipment and many other 
precision engineered products. 

Nowiyou can probably see a pattern. 
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We don’t take up new products simply be- 
cause we can see fat short-term profits in them. 
Nor do we shop around haphazardly for any 
company that just happens to be up for sale. 

We believe instead in organic growth - in 
building from the resources we already have in 
the form of management, technology, manu- 
facturing and marketing know-how. 

So when you find us making tools in 
Brazil, ball and roller screws in France, textile 
machinery components in Germany or engine 
valve tappets in Italy, or indeed any piece of 
equipment that has to be mass- engineered to 
ruthlessly tight tolerances, don’t be surprised. 

SKF Group HcGdQMQrtGrs, Gouzborg, Sweden. 
In the U.K: SKF, Luton , Beds . 





twns between chief talker Henry] was fiery. Earlier .in the concert 
and the front row& All ] the B flat concerto, filled wtb 

leonine roars sod sudden gusts 
of hilarity, was also touched with 
passages of ' splashing- and 
smudging. 


Marsh 

In-: -all- 


all. Sailor is an intriguing 
hand, with some excellent songs, 
ibmt boxed .. Into a limited asd 
unreal musical format 
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Remember when a Bull was an optimist 
and a Bear was a pessimist? 

Well it doesn’t work that way in futures trading. 

There is absolutely no onus in “going short”, 
which means investing in the belief that the price 

of some commodity is going down. Ask any grocery 

shopper whether it’s un-American to 
/k f believe that egg prices, for example, 

are headed lower. (Or ask an egg 
producer if it’s un-American to think 




■ ■ u ■ 








they’re going higher.) 

\ Z S r There are about two dozen different 

commodity futures contracts traded 
on the Chicago Mercantile Exchange. On any given 
day some are going up and some are going down 
—so there’s always opportunity. Those producers 
and other people who foresee the price trends 
correctly are making money. Those who do not 
are losing. 

It’s that simple. And it’s that challenging. 

If you’d like more information on futures trading 
call toll-free 800-243-5676 in the continental U.S. 

In Connecticut, call 1-800-882-6500. Or send in t 

the coupon. ■ 






Your name 


'Mail-in Coupon . 

CHICAGO MERCANTILE EXCHANGE 

Internationa] Monetary Market t Associate Mercantile Market 

v 

m 

Your address 


Please circle those commodities you're interested in. Send to CME, 444 W-Jackson Boulevard, Chicago, fflinois 60606. Dept. 4175 

■ 

Live cattle Frozen skinned hams US- stiver coins Canadian dollars Lumber Frozen eggs - 

Feeder cattle Boneless beef United States treasury bills British pounds Russet Burbank potatoes Milo . * 


Boneless beef 


Uve hogs Copper 

Frozen pork belDes Cold 


Deutschemarks 
Japanese yen 


Swiss francs Fresh eggs 

Mexican pesos Mesfruneggs 


Butter 

Tinkeys 


A Federally licensed Contract Market 
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■ BY ROBERT MAUTHNER 

CHATEAU MARGAUX, which 
produces cue of the five premier 
grand era clasie Bordeaux 
wines, is expected to be bought 
by Credit Agricole.- the semi- 
public bank, whose main activity 
Is to grant loans to farmers. 

The sale has been approved 
by the French' Government 
which, following its veto In 
August of 'a bid by National 
Distillers of the U.S., has been' 
desperately looking for a 
“French solution” to the serious, 
financial troubles of what is. con- 
sidered to be almost a national 
institution. 


The price, however, will be 


well below the Frc82m. (about 
£10m.) offered by NatiOOaJkDis- 
tillers. • - i- - 

According to informed sources 
in Paris, Credit Agricole wBI paj 
no more than Fr&Btou., barely 
enough, to cover the debts of the 
associated wine merchants’ 
establishment, which ' like 
Chateau Margaux, is owned by 
the Ginestet family. 

Margaux has been In the GSril- 
stet family for five generations 
and the family Is stiU repotted 
to have reservations about. .the 
deal.' 

Its financial difficulties, -how- 
ever. are so great, following thd 
collapse of Bordeaux - prices 


• • ^ 

after their previous ' dramatic 
rise, that tite family is generally 
‘considered to have no. choice^ 
particularly now. that the 
Government and ^ the pool - of 
r Ginestet creditors have given 
their approval to the sale. 

* The- Ginestet family Is being 
asked to sacrifice Itself for the 
oatiohal interest, without appa- 
rent’ hope -of - financial com- 
pensation. 

- Yet the Government's decision 
to - .veto the. sale to National 
Distillers cannot be seen as 
entirely.- an act of blind 
nationalism. The French are 
understandably attached to their 


PARIS, N. 

• * 

great vineyards and . do 
to : see them . faU into. 
heads. " 

■ France has already s 

celebrated Bordeaux via 
Chateau Haul-Brio n, urn 
by .the American Dillbn 
.and Chateau Latour r -acq 
the- Pearson Group in IBfi 
the national told. 

The question, now 
Credit Agricole has in si 
Chateau Margaux. Soun 

to the bank indicated t 
did not want to keep the 
for very long, and the as 
in Paris is that it will i 
when conditions becou 
favourable. 



Crosiand _ German o 

wants EEC 

wealth move I uCD3.tC Oil 


urgi 


m 


By Reginald Dal* 


BY ADRIAN DICKS 


BONN, 1 


1 ^ POETICAL storm to, lW signed formal notices of dis- experts; average' wage 

larger transfers of resources over the -Social Democratic missal only after Herr Leber of-S per cent, a rear an 
from nch to poor countries inside Government’s dismissal of two bad given w r i tten explanations unemployment of 2.5 
the EEC so as to promote air force generals a week of bis reasons and had justified a year during the next 
“economic convergence'* between into a new phase. -today, them under Article -5ft of the would lead to a defic 

the nine member countries. Mr when ,tii e Christian Democratic Military Law, This allows -the end of that period of 

Anthony nireiar.it tSLi™ OPP? 81 * 100 announced it' would. Minister to fire a general whom in the pennon scheu 
Anthony Crosland, the Foreign seek an early Bundestag debate he finds in compatible with his t q the shorter t. 

Secretary, indicated in London on the affair. Its leader, Herrpo limes, but without prejudice Bundestomk 

yesterday. The Nine would have Helmut Kohl,' accused the to his reputation, or pension system -wftl dikW^do 

to work out a coherent strategy Government of misiufonning the. rights, , . DM25bd. out of its tota 

to achieve this when they dis- puWlc * Earlier today, the two of about DM43bn. bet 

eased successor arrangements to Herr Kohl said of the dis- graerals had aniuinnced a move and. the end of neatj 

the present Reeionaland Social missa - 1 General ..’ Walter -to sue Hew Leber before the DMlfflra. that would 

Fi^ds dSne S e BriSh XSt and Maj.^ 3 eiL . iCarl-:^rtary administrative . qourt. left, to .the - kitty woi 

HeiJW! Franke.that it . was “no They were not asking reinstate- pension -entWementa 

fimbalf of neSTa^he Sr? ^ t0 J treat men E £ * s 2? e ? more than three moot 

nrsi oait ot next year. He said. He ad ded that “.there exists not .meats that they feel they stood - Although this situ 

Mr. Crosland told a Foreign the slightest doubt” about the »P to* poe speech, but. were balding . ^ 

Press Associatioo lunch that the .loyalty of the -Bundesyrehr to complaining that ttey had been, months, it was large! 

Regional and Social Funds, the democratic, constitution. sacked Ignomimouslv under 'mentioned during to 

though quite inadequate, were' The two generals were fired Article 22 of .the Military Law campaign,. 'when all th 

‘an example of the kind of thing a week ago by the-SPD Defence iaten< *5L,rf 0r disapli- parties repeated thel 

that we should need. Economic Minister, Herr Georg Leber, after nar ?J ,ffei ir, P erS- „ - . . , ment to increase . pen 

convergence, would not exist until they had compared a notoriously ® The West German . Social July, as required by t 

the Community could devise right-wing former Nazi air force Democrats and Free Democrats njsnr that adjust th 

adequate mechanisms to reduce officer, CoL Hans RudeL to the beld a further round of discus- automatically to mat 

the disparity in wealth between present SFD floor leader ' in sions to-day on^ ^the future shape inflation. 

member states; he said. , the Bundestag, Herr Herb pr t ®f their coatitioh Government, > Faced - once again 

The problem of economic con- Wehner, who was once a mem- ander the shadow..-, of. the reality ‘of this prob 

vergence would become “ fm^d- her of the Communist Party .and increasingly preemous financial Helnrat Schmidt aaTb 

ably more difficult” whenthe spent Part of World War Two in . situation of the old. age pension ..Herr . Hans-Dietrich 

Community was enlarged to fn- Moscow. The remark was made insurance system. , have a difficult cboio 

dude Greece, Portugal and to journalists by Gen. Fraake On the eve of the discussions, as. they prepare for 

possibly Spain, Mr Crosland after he had bee11 criticised for the independent panel . -.which period of office and tt 

said. But while pledging re- letting Col. Rude) '.atfemT " a -keeps a watching^ brief over the Government ' program 

newed British support for Greek veterans’ reunion. He said that social security .; machinery delivered in : niid- 

and Portuguese entry, he said ^ Herr Wehner could change warned the Government tor the Either they -must po? 

Spain had not -vet reached a his ideas, $0 might CoL Radel. second time, in a month that pension increase- .; 

level of democracy that would ® en - “^rtirred with it could not both keep its promise charges of reneging-(m- 

justify the country's member- oputi 011 - to raise pensions .by ■ 10 per or they must raise co 

ship. Meanwhile, the federal Presi- cent nest July 1 and also avoid to a new. record level 

dent, Herr Walter- -Scheel,- a new inctease in contributions, cent, of tbe are rag 

: {appeared to have succeeded. in. According to the paneV- made worker’s gross toco'" 

[taking some of the 'fitttexneBs up of employers* and trade union courses of action ap] 

g~\ . * • out of the affair to-day. He representatives -and academic them open to attack. 

Quakes may be \ " ■ ':-- - ^ _ 

first of series SmO-SoVXet gap IS ! pyP 111 ? 

UPPSALA, Nov. s. • 1 1 1 X . ^ ■ V- : ' - 1 W . pTOtCSt 

A SERIES of five earthquakes, WIfn£^ OT1 1 fl I Turk forci 
stretching from China to Greece T»*UV V“ *UvWlW4J - - - wirncra 

during the last two days, may be . «u,uoia 

a signal of. a new movement of BY DAVID SATTER ^ MO'SCOW, Nov. 8. THOUSANDS of Gra 

the _ earth’s crust - which could • • . t , , • • demonstrated here ax 


UPPSALA, T^ov. S. 

A SERIES of five earthquakes, 
stretching from China to Greece 
during the last two days, may be 
a signal of. a new movement of 
the earth's crust Which could 


Sino-Soviet gap is 


wide on ideology 


BY DAVID SATTPR 


MO'SCOW, Nov. 8. 


continue for weeks or months, THE Soviet .Union has received .reference to ■ the ShtoSoviet cities today on the 
according to. a Swedish expert, a message from the Government border* dispute. 7 ' Last year's- United Nations deln 
During the last 48 hours, of China on the 59th- anniversary message*, tied * practical steps'^ future of the island, 
quakes have heen recorded in of the- October Revolution that is towards Uhe resolution of: the ■ Shops, offices and: 
Yunnan province, China, on marginally warmer than similar .dispute to any imprpveBiient in Greek-held parts of ( 
Mindanao Island in the Philip- messages In the_past, but indi- 8ino-Sovia relations. -V. early to - ensure a ma 
pines. In Japan, Iran and nnr- cates ■ that :- the Chinese are not 7 The menage this year. whirti and in. Nicosia^ 5i 
them Greece. Although damage aimous to xeso verthe ideological waS pttolfflwd: by the Soviet gathered in the c 
has been severe in several differences- which have divided newragen* Tass, suggests tort square, 
places, only in Iran have there Jher.two. counties for toe last the Chiues^haye ^oftened their ^ ralUes express 

been deaths, with 15 trilled. - ^^ ears ' . - . approach slightly In- the .face of of -nrokrej 

_ ,, ’ .. . . - The unsigned message, sent to conciliatory \ gestures by the ^ tttc 

^Dr.Marcus Baath, headof the ^e 1 Government of the .Soviet Soriets since! Mao’s ‘death. But !Sm!^w ev lt! Us 
Uwsato Seismolog»l tostitote, union, spoke of “revolutionary by stating Aat “questions! of 
said today that the-ttemqrs m- friendship with the Soviet principle " should not hinder the 
d mated a renewal of actiyi^r people," and offered "ardent development Vof state-tostate -Cyprus and tt 

which last peaked in August, congratulations” on the anni- relations,. - it lindicatea that who left rti 

when there were quakes to ^iersary of ; the Revolution. the -Chinese sW have every <ill £ 1I1 8 -toe 1974- in va, 

St 1114 ’ 2^H MllpP r 1 i WS r.^fif| I1:a S;' 118 most rignificant feature, expectation ..= St - ideological ^6 

The activities are caused by hbwever,was the absence of any -differences, wiliremain. .SecretaiyKJeneral* K 

movement of 'the dozen different .... y, 1 ■ ■ . , heim to take, practiia 

plates which cover the earth’s ■ __ ■» » ■ _ _ \ ■ ■ including sanction.' 


crust or mantle: Many experts 
believe these are moved by heat 
currents inside the earth. 

Reuter 


BY MET IN MUNIR 


ANKARA. Nov. & 


: Speakers also call' 
Secretary-General K 
heim to take practica 
including - sanctions 
Turkey. It ' Is unde, 
the Gxeek-Cypriot de 
the ■ UN, headed b 
Minister John Christo; 


[TURKBH Foreign: Minister, Mr. heV to bridge the Turkish trade 
Ihsan Sabri Caglayangil, tOKiay defidf 

- EEC.prom^Js were'foand 'by owStri^ i 

SfSr« S 1 « he held ;Ank^; to-be ^totally, inadequate Earlier to-day Gr 

before the end of the year to 1 and unacceptable.” In response pwciriant AvM,K<chnr 
resolve differences fwMmnn ^ unn. FPesldent Archbishop 
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Geared for your growth 

When you are thinking of changing gear, SS* 11 
find out about the advantages 
we can offer. 

For help in synchronising your needs 
with our resources, have a talk with: 

JOHN PEAK, Industrial Development Group, 

Greater Manchester Council, 

County Hall, Manchester M60 3HP 
Telephone 061-247 3311 
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resolve differences between th^to/Mr.- CaglayangU, the EEC 

wr* » « ■■'■inffickted ttSt'ft'-.was'-not. plan- of 

The TnAey-EEC Assomatiou tong to be raore generous to its tton’? from to-day's de 
gounrti. composed^ ^of tbecoim^ns.aiid diinotfavour m <SeraIA?£iiH 
Foreign Ministers of the Nme aff amntit by the-entf of the-year. coJSf' A 5 ® 611 ?" 
and of Turkey, and constituting ' 3 l crisis may- cwne. with or ~— — -~I— 

the partnership's ■ summit, ~has .without "a ■ ■ summit," because, r — 

had to be postponed twice this adthizi a few months, both' Tur- 

year because no grounds for hor. and- the -Community must 1U|1 

compromise could -be found. imjdement measures under their | 

| Deadlock has arisen because i-agrtoetoeiits - tti, make' Tuikey a w I nL 1 ^!!^ 

ithe Community is refusing to. fUll'm ember .before the end of ' anBrn r ure 
L meet fully the Turturti : request- tfie:7 century. Nest .monto, the 
for eoheessionsi tocltnfing freer (kmuhtihity must start -jfce' 10-. Is 

access- for Turkish, 'agricultural year peridd-- diifing^ whkh free {f ' -■ 

products to the Nine, the drculatioii of migrant Turidsbr u -.. " - 

gradual free circulation of Wortcecs Is tib.-be acoomplikhedi S' 

migraht Turkish workers in the'In Janoary, Turkey should fur- 
community, bigger credits, and-thte. reduce its tariff barriers. H - 



' - ' -.PARIS, Nov. 8L • 

CONSUMER prices in countries Fair ‘the 12' months toSeptem- 
which.- are members of the her,- : . consmnfer '. prices -in . .the 
Organisation for Economic Co- OECD area as. a whole' rose' 8.1 
operation and Development ,c^t^ -- ismoparedL . wlm^ 3X2 

(OECD) increased 0B per cent, per cent: .for all of 1S75. ..The 
In. -September. -up. from 05 m.kai^ett' -rise.^ tor'toe'.^month 
August, reflecting the incidence' 'POTlDd. was .recorded hy Switzeiv 
of major ’increases In pub Uc "land with ftS per. cent,' and, the 
charges (principally rail fares -biggest' ?.by Iceland,, .with 81^ 
-and electricity) to Japan, the percdflt:*-: J . .-..v/: : 

OECD said today! ■•fee ^J24nonth increases in 

While September saw little member-, countries were: 

change in the’- rate of tocreato’-W'®®^^ ^ per- ceriti'^ .the 
"of consumer, prices to North 5^-- Japan- "and 

America and Europe, the rise Frahce-y.7, Britain ^flid lfaiv 
in Japan Was 2J7 per cent, com - '?■ - ' ■ v -:.f V v^::' 
pared. -with minus' 0,8 per M1 '* T " ■ ' • ' ' ,r ' 

in August ■ I'. vv'- '-V niftirii 


Clothes lor a« the lives yo 
: R&W-fiittioa fife sMe kt'A 
: BrandKSOira#nutHif 

* You bring thebe 


' In September, consumer prices! 
in North America, were 'below 
average, helped .by continued 
stability of .-food prices, in 
Europe; there were wide dispari- 
ties. reflecting the . timing of 
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IMPORTANT 


Italy 


Pfa-D. level MICRO and MACROECONOMIS'K 


and 
h U 


impact of - exchange rate., develop- fc - Kal^n rfaqcUf^ P^ compegfive;. with US. L 

ment^ tiie OECto addecL . iesa^eriteice^ ' "" 

lsT67«09r U to $977-0(1' • •- ■ ' ■ 

amtmn.- - Supd cliff s-MKa&e jcmia it N«# 
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adar to visit Austria in Economic 


DIRECT ELECTIONS TO EUROPEAN PARLIAMENT 


nutual 




gesture 


meetings 
start in 


French opposition mount 



■: s ;‘-r paul lendvai 

-: T :. 


VIENNA, Nov. 8 


Italy 


BY ROBERT MAUTHNER, IN PARIS 


"ROME, Nov. 8. 


■ 

the. ELECTION of the Euro- the Gaul lists and the other coali- go ahead with such a revision 
pean Parliament by universal tion parties hut the Socialist and procedure if necessary, either by 
suffrage is threatenin'- *« hin».u Communist opposition, with the calling a congress of both houses 


ur> into a major rov- m Fr-.m-* Socialists at least in principle of Parliament at Versailles or by 

Up lHW J r rOi» in Fronts : n rurm, - mr.-.ciiro a n:iTirmAl nirprontliiDi 


vuuiciiu luissivu m a wesi lh;lt ih e Firef 'Secreiary or Austria is Huncarv's second r , M r V " o oy a uican is personally comwimu Tiiat is vnere tnincs stana au 

<iean country, it was reliably the Central Committee of the Ill0st i mpon:in t western trading host ^ political and economic to promoting European umly. moment and it would be 

:ssd here. The visit is Hungarian Communist Party will partner and tabes a foremost p MP i/ImSi Ai?wee k u was indi- difficulties, can least afford if. he f b « certainly calculated foolish to hazard a guess at this 

■ : ied here as a major poll- pay an official visit to a so-cal led place among tbe countries with Sfed Given the extreme sensitivilr iuiiSn^-L *I!S P“ n ;. on , w l hl « h way the Con- 

•: event, and ;is u symhohe capital)** country. . • which Hungary has concluded Af ._ r meetiny Premier Si- of the issue, the President has e L et i J m! ?, i Si ,i Inn^i n h thL° fn™ s n lu 1 n ? 1 Councils ruling will 

v'-.a r.p mn i ii *1 1 r“Ur;« 4 .i»i]Ar.T>r. Bruno ThA _A T . ier . . un ». rn - n “ er ot ;ne i»ur t me t resided has an additional bonus in the form so. It is. however, relevant to 


■ nihpn Pm-ij n * rant ® in favour of the measure. organising a national referendum 

a-time wnen President Giscard ,\ 0 Dne doubts that President on the subject. 

Eataipfi- already beset by a Gisirard is personally committed That is where things stand at 


"■'r'jd here. The visit 


r^e of mutual goodwill in 
• L .Vest relations. 

? 64 -ycar-oiu Hungarian 
will come to Vienna in bis 
ily as «inc uf the 17 mem- 


il was 
'late 
views 
i tbe 
the 



j oilccUv 
jury. ' i 
?us .vj 


Mr. 

visits 


Radar's 
to' the 


only the 
non- be 



i I . 


[oxha backed by party 
tn Albania’s lone path 


of the Presidents! Council, firm and public- opPOitenT. ot _an> i.r uncertainty concerning tbe - Wc havc „q rCaSon to foresee direct elections t 0 tjj C nat ional A,J r rfi™,* ■ Fun* F»rnnpan Parii^monrc ;m.r«aseri 

§|oHcclivc head, ul Stale m kind of popular jUlureofEast-Wcsl relations l" any alteration in the present parliament for ratification? the lleL-tlins Senoti-ontrai? powersove^ thcEECfiSt H 

Lc Vienna . meeting should not general. Mr. Radars forthcoming nniitical ok-turc” French Constitution -.i cminHi P ea p e, “ l1Dn s 11 ^ 

i seen asapiove to trip is regarded therefore by in- P S ig. Andretti's minority should firet express \\ s opmiojJ «rtrt C nppttBaiton°of whiS is ft* S?e agree m enT S^subseq u entiy 

mtacis between ^.f uropean formed Austrian circles as a Christian Democrat Gnvernmeiu on whether the project is cLecia 1 ?esDoSilUy the project S tiffed ”y Parli^n, e n?b v^n ovei- 
KialisT? and commuhiats. deiiucrale contribution by both controls 263 scats in the 630-seat compatible with ihc French ^ | i be to the National whSSn^ mtdoJS? A-Jlmt this 

According to ail slUes to detente and stability in parliament and tbe Communists constiinticm. In adopting this Assemblv and the Senate for must be“ set fact* that tbe 

il] be very much tf outer-stale central Europe. The Government one of procedure. U. Girard detains JSSlSn d 3 ring the?r spring SSdSc of the Consffional 

— : — **“ i?. usl fragile in Italy s post- is trying to defuse the fierce sess i 0n in 1977 . More serious Council. M. Roger Frev, is one of 

war Juratory, j-elies on abstentions opposition direct elections though would be a ruling by tbe the most orthodox ot all tbe 

H ' t i a of the Communists to survive. t0 ^^®, a ™? ed i 1 |,. p P ar * ,a “ ent , 1 ^ s Constitutional Council in a Gaullist “ barons ” and the weight 

liir i F.F. C-Ipplflnfj S!g Napolitano told reporters provoked not unly from Gaullists month’s time that the election of 0 f his opinions will be consider- 

1 1 w I lil I I V I * 1 m Jl W 1 U 11 U uFtfkr ihpir mpntmft that hie nsirtv hut niRn ' frOTTI rAiniYinmcl r< u,« imL ^ ... ... 


OUR OWN-CORRESPONDENT 

: ALB.-V.V 1 AN Parly Con- and 
J ended on Sunday in Tirana Europe. 


VIENNA. Nov. S. | 
i-piisioiiisL^ ' 'ejistem 


EEC-Iceland 

fish talks 
due on Friday 


mg nappmanu tom reporters pro^wtw ™ uu,, rrom uaumsts month’s time that the election of 0 f bis opinions will be consider- 

after their niei-ling Oiat his party but also -from the CoimnunisL the European Parliament by uni- ab i e in the Council 1 -; delibera- 

had raised a number or ques- Party, -0010 or whi..h consider versa! suffrage is contrarv to the tions 

lions with Sig. Andreotti. and that the sacrosanct principle of provisions of the constitution, what is certain is that the 
had repeated their demands for national sovereignty is at slake, though such a decision would by fu n po w er of orthodox Gaullist 

a tough austerity plan which However, now that the lid no means bury the whole issue, guns will now be used to sink 


By Jon H. Magnusson 

REYKJAVIK. Nov. S. 


would not hit the low’esl income jj as taken off this parti- Article 54 of the French con- the project, even if it is declared 

groups unfairly. Today s meet- ( -uiar Pandora's Eo\ all kinds of stitution clearly states that if an constitutionally clean. M. Michel 
ing, at which Sig. Andreotti out- havoc .can be wrought and the international agreement is found Debre. the former Gaullist Prime 


only 


dependence nnd unite rs not un- 
dermined He has also declared 
that the French Constitution of 
195 S specifically lays down llm 
circumslariLes in ublch rocour^p 
cjn be hud io univcrsul suffru^ 
and thui these arc confined lo 
presidential, national parliamen- 
tary und local assembly elec- 
tions. An\ other cujso requires a 
revision of fhr Conniiiuiiun. 

Not content with this purely 
legal, if eon 1 rovers! ail. intei^pre- 
lation of the Corislitution. M. 
Debre hu.s staled thul ijc-norjl dc 
Gaulle never intended to apply 
.Articie 1-3S of (he Trealj of 
Rome, which provides for direct 
cl eel ion Si in ihe European Psr- 
liamenl. Thv iieneral's reason^ 
were lhaf it de:*lt with an is«ue 
outside the i.ompetonce of the 
Common Mnrket and- that it un- 
dermined the principle of 
national sovi-ruisnly. Til. Debrp. 
ir is true, doe? not have the ear 
of the entire Gaullist parly, but 
the opinion.; of the kiie 5 rand 
muster and founder never fail 10 
sirifce u sympathetic *hord in iU 
ranks. Much will now depend 
on what 'land ihe new Gaullist 
saviour. M. Jar-ques Chirac, whn 
resigned as Prime Minister in 
August afi^r an acrimummic 
dispute with President Gisiard. 
wiM Luke. If he comes out a^ainsi 
direct European elections 
France will he thrown intn mie 
oT the most hitter political 
battles for many tears. And. fnr 
once, a really* important issue 
will be at stake. 


.-Is the noriualisauon of re- Aloama declaring tbaL^unaer M | nisier> both of whora negoU . Andreotti during the two-day 
~ v? aod described right-wing newly-appointed Chairman , ^Hua aU . d 1he interJo , fisb j n3 a3ree . dL .batc on' the pconomic crisis. 
A -.-inisra as the main danger Knn-reng, China ; men t with Mr. Anthony Crosl and. starling on Wednesday. Reuter 

^-buaiii. . In give, the oiupW- ■ tht? UK. Foreign Minister. . in Iteuier adds from Rome: A 


Gierek to meet Brezhnev for trade talk 


Bors Olivier 


BY CHRISTOPHER B0B1NSKI 


WARSAW. Nov. S. 


keeps leadership 


:ugh the new Chinese parly- SUPPML ! 1,5,0 l ^ ,s summer. 

Mr. Hua Kuo-fcng sent a snoulder and advance -hand-in i „ is i )elit .v L -d 

tula tory telegram and, hand with you. : ; Gundolach will als 


Government Cabinet meeting POLISft. PARTY First Secretary view Polish Foreign Trade MiDis- trails sharply with brusquoness 


here that Mr. i approved a Bill setting up a 3.2 Mr. Edward Gierek and Premier tor Mr. Jerzy Olszewski said that of the communique following tbe 


h Mr. Hoxha reaffirmed Diplomats said tho^g a^e. | talks in Reykjavik with Mr. Geirlsidised credit for industrial de-I. dav ^ th he d r in-mem- ■ 

>-ilv and friendship tvilh 30 ^ prcss lT [ Jl^Ugrimsson. the Icelandic j velopmenl. simplifying existing! an rf <;ii^ rioin^tmn 1 

1, observers detected in bis received, appeared ddigged to i p n]llf . Minister. -mechanisms for credit nf this! her • ,D< ? s,J,e dp, eg3tion : 

■ 1 ■ • .■ ■- « d Ih'ininc rnnmnt'-TMT M 1 P i Hi* 3 J ... - « ■ ■ i nn m uierf ‘ Tn ThA Smviat I J mnn < 


publicly 



members of the pofittouro. over the past y'fiiar. I Hydro has shown great interest' 

congress unanimously Last week the ‘.Albanian in constructing a 100,000 ton 

- ;cd the course of self- Premier told bis party’ sfflm gress aluminium pl^it close to the 

T ~-ce and industria Lisa lion in .that China would .go^onlpoyidJng industrial town of Akureyri on 

- '-mic policy, and an- in- aid, but that the country" would the Icelandic north coast. This 

’ -alist foreign policy with have to rely mainly rtsa.-iti <wn would be sr joint Icelandic- 

-- --- 1 to the “imperialist we 5 L" efforts. . Norwegian project 

- “H .'j 1 I -b * 


I so have private trillion tiro fund lo grant sub-:^ r p| 0 tf Jaroszewic/ leFt here ’ Inulual trade between the two Gierek/Brezhncv mee-tmg last 

k with Mr (loir 1 ...-Hictwi fnr inrfii<*iriai rie- . . . . eouniires covers articles of basic June some days after proposed 

lu-day. aft tne aeaa ui a 10-mem- jmpor^aQee for tbe functioning price increases bad threatened 

her party and siale delegation anc i development of the Polish to throw Poland into disorder, 

on. a visit ro tbe Soviet Union, economy.’’ It wouJd i ndieate SOJ nc 

Preparing lh<? ground for the Ueferring to Poland's present economic relief from the Soviet 
visit, emu men tut g ix her<» have economic difficulties, the Soviet Union will result from the visit. 

been concerned to' stress how Ambassador. Mr. S. Pilotowicz, On the other hand, it is com- 

j ... j... ,v, a* , S , r speaking in Warsaw at the week- nioniy assumed by observers that 
dependent the development or cnd> put them down to the the Polish authorities' margin of 

tbe Pohsn economy has been on “dialectics of development.” internal manoeuvre will not 
the Soviet Union and in an inter- This understanding tone con- increase in the future. 


VALLETTA. Nov. S 

DR. GEORGE Burg Olivier was 
confirmed leader of Lh-? Maltese 
opposition Nationalist Party yes- 
terday. following a coni promise 
in whii-h the party’s parliamen- 
tary group unanimously agreed 
to leave him free to decide 
when lo step down. 

This formula, which may have 
defused a long power struggle, 
was hammered out hy ihe 
party’s 31 MPs in a bid lo ward 
off a showdown among 500 Parly 
General Council delegates 
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8 ; J 4 Vl Guaranteed Debeuturet-jjDiie ijee ember 15, 1965 




NOTli’.E IS HKKEBY 01VT.N tlial- finNiiant .to ihf prnvr-inn- of ihe -Indenture date^a> of Deeeni- 
l»cr 15, 1^70 |»ruvid1iic for 1 lie iiltove- ni > l«e k nmr» # ^pl.5J8.ij0n jiriuritia]' amount of suid^ Debentures 
li^orin^ ihefallowin^r <vTTal uumlHr* hnvf IwHt fnr iedvmiili<iii on Dwemiwr 15, 1'TI.6 tS5J8,000 
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Bk \ Rockwell calculators are now available 

from office equipment suppliers throughout 

H the country. 

the'sign indicates a reliable dealer. One who 

Authorised 7 will advise you on your problems and help you 
t Qcnlcr J choose the machines that will solve them. 

c y He will also ensure that servicing is carried 

out swiftly and efficiently. 

So, now you know where to go, here are a few examples of what 
you’ll find there. 
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200 Series. Afuil range of four printing 
models starting with the 21 2P, v/hich 
combines the convenience of an adefr- 
lister with the functions of an electronic 
calculator. The ideal adding machine • 
replacement. 
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400 Series. Four 12 digit desk top 
printers ranging from the 425P with 
accumulating memory to the 475P/D 
combined print and display model 
with 16 steps of automatic sequence 
control for programming repetitive 
calculations such as taxes and dis- 
counts# pro rating etc. 


900 Series. The 900 Series programmable 
desktop calculators incorporate as basic 
features 14 droit print and display integral 
magnetic card reader and upwards of 41 
memories and 448 program steps. Ideal 
for repetitive calculations such as costing, 
sales analysis, estimating and payroli. 
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300 Series. Desk top display models with large displays include the 8 digit 
olO and the 12 digit 320 with independent memory and comma punctuation, 
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Rockwell International 


...where science gets down to business 


a . 

See the Rockwell range at yoif local dealer. For more information and the name of your nearest dealer contact; 
Mr. E. Coleman, RocMrett international, Anita House, Rockingham Road^Middlesex, UB8 2XL. 
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By Jurek Martin, Ui. Editor 


BY DAVID BEU- 


WASHINGTON, Nov. 8. 


A MAJOR American defence 
conintclur is considering a part- 
nership agreement with Iran 
under which that country would 
help develop a new land-ba=ed 
version of the F-1S Sghter cur- 
rently under development Cor the 
U.S. Navy. 

Under the proposed deal Nor- 
throp Corporation would rely on 
some $25Qm. of Iranian money 
to help defray the cost of con- 
verting the aircraft to land use 
.and would then sell the Iranians 
about 250 of the jet fighters ai a 
cost of about $4bn. Such a deal 
would help keep down the uni: 
costs of thedU-S. Navy's F-l!>. 
would sharply reduce Northrop's 
costs and please the Iranians. 


New tax moves 


on Arab boycott 


WASHINGTON. Nov. S. 
THE U.S. Treasury has issued 
** guidelines '' which show com- 
panies participating in the Ar.-;*i 
boycott of Israel when they will 
lose certain foreign tax conces- 
sions under a new tax law. 

The guidelines, which nm to 
90 pages in typed form, will be 
published soon in the Federal 
'Register, the Treasury said. 

The guidelines are in the form 
of questions and answers on 
typical hypothetical boycott 
situations. 

Under the new law, companies 
that take pan in the boycott lo>e 
pan of three tax benefits: the 
foreign tax credit, the tax 
-deferral on overseas earnings 
and the domestic international 
sales corporation, or Disc, bene- 
fit For exports. The law took 
effect last Wednesday, and the 
regulations generally cover 
agreements to take parr in the 
boycott made after Wednesday 
and those made on or before 
Wednesday that continue after 
Wednesday. 

A P-DT 


Bui so far the deal has noi 
i i hi: ideally been approved by the 
Defence Department and it may 
well run into some trouble with 
ibe Carter administration. Presi- 
denKleei Carter has already 
been very critical of the level of 
U 5. arms sales overseas, particu- 
lull > to Iran, on the grounds 
that a number of Middle East 
nations are now too dependent 
on the U.S. for arms which 
restricts American room for 
in.-.n.iTUvre in the area. 

The Defence Department said 
to-day tha‘t it haa not yet decided 
whether to support Northrop’s 
approach to the Iranians, but the 
New Vork Times reported this 
morning that the U.S. Navy has 
been discreetly pushing the pro- 
posal in the past few months and 
ihai Northrop has assured the 
PMntacnn that rbe S00 F-ISs now 
on urd-.-r for the Navy would not 
be delayed if work was to start 
on a iand-based version. For its 
pan the Pentagon is not inter- 
ested in a land version of the 
F-1S which is not dissimilar from 
the F-16 now being built by 
General Dynamics for the U.S. 
Air Force. 

Privately. Defence Department 
sources concede that they do not 
quite know if the Shah of Iran 
wants to purchase the F-18 in a 
land-based version since he has 
already ordered some 160 F-16s 
at a cost of nearly 54bn. It 
appear? that he may envision 
the F-16 as a high-flying combat 
aircraft while the F-1S operates 
in a dual fighter-bomber role. 

Iran would probably be pre- 
pared to contribute the initial 
development money to redesign 
the F-1S for land us?, but whether 
Congress would be prepared to 
accept this is another matter. 
Earber this year a Senate report 
sharply critlcsed increasing U.S. 
arms sales to Iran and warned 
that there .was a danger that the 
American armaments industry 
might become too dependent on 
the Iranians. 


WASHINGTON, Nov. 8. 
THE U.S. Supreme Court this 
morning declined to be drawn 
into the controversial subject 
of Federal payments for 
abortion operations. 

What the court actually did 
was to refuse to overrule a 
lower court verdict which 
found unconstitutional an Act 
of Congress passed just before 
the elections that would have 
prohibited the Government 
from using Medicaid money. 
The Supreme Court didi how- 
ever, say that litigants could 
take the matter to a Federal 
appeals court. 

There Is an aptness to the 
court's decision, since In 
Washington to-day the National 
Conference of Catholic Bishops 
is beginning a four-day con- 
vention. 

The bishops were assiduously 
wooed by both candidates In 
the Presidential election, 
especially by Mr. Ford, whose 
views, they thought, were more 
in sympathy with their position 
than Sir. Carter’s. 

Mr. Carter had said that 
though he personally opposed 
abortion he would not support 
a constitutional amendment to 
ban it Mr. Ford said that he 
thought the individual States 
should have the right to make 
up their own minds on the 
subject. 

The bishops, of course, are 
on record as favouring a con- 
stitutional amendment and 
though they protested their 
political impartiality in the 
election, the Republicans made 
much of what they tried to 
portray as an Implicit endorse- 
ment of President Ford’s 
stand. 

In the event, it would appear 
that this highly emotional 
issue was hut a small factor in 
determining the Presidential 
corites l. Mr. Carter took about 
57 per cent, of the Catholic 
vote, which is low for a 
Democratic candidate. In the 
past, Democrats have been 
able to bank on 60 per cent, 
or more 


BY STEWART FLEMING 


NEW YORK, Not. 8. 


WITH CONTRACTS agreed at 
two Of the big three car manu- 
facturers — Ford and Chrysler 
— the United Auto Workers 
(UAW) announced to-day that 
they would strike against General 
Motors if a settlement is not con- 
cluded by midnight November 
18. 


The UAWreaehed a settlement 
for a new' three-year contract 
with Fora early ip October. The 
pattern established with Ford, 
which included wage and benefit 
increases of about 35 per cent 
over the Life of the agreement, 
was followed on Friday at 
Chrysler. There- an agreement 
was announced minutes before 
the 6 p.m. deadline. 

General Motors, the biggest of 
the car manufacturers, should be 
the final hurdle for the UAW. 
whose strategy- has been to 
isolate the company by settling 
first with its competitors. 


Senior UAW officials said 
to-day that they saw no reason 
why a settlement cannot be 

worked out without a strike, a 
Tiew they have expressed before 
each set of talks,' but which 
proved too optimistic at Ford 
where a five week strike was 
called. 

It has been recognised in the 
motor Industry that the nego- 
tiations between the UAW and 
General Motors could still prove 
difficult even though the other 
car manufacturers have settled. 
Throughout the year GM has 
taken a hard line on issues such 
as health care costs which will 
come up at the talks. 

To-day UAW vice-president Mr. 
Irving BJuestone, who heads the 
GM bargaining unit, said that 
the company had yet to say 
that it will accept the basic 
economic pattern for wage in- 
creases, established by the Ford 
agreement. 
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U.&production rise 


quickens, survey shows 


NEW YORK, Nov. 8. 


j THE RATE- of increase in UJ5. 
production improved in October 
for the first time since April, the 
National Association of Purchas- 
ing Management said. 

• / 

According to its monthly snr- 
very, 28 per cent of agents 
responding said that production 
was better in October, up from 
22 per cent In September. whMe 
27 per cent, said that new orders 
were improving, the same per- 
centage as in September. 

Tbe rate of rise in new orders 
bad been dropping since April 
and the fact that it held steady 
last month gives some small 
cause for hope, the survey said. 


Overall, however, the agents said 
business ■“ continues to pTod 
along at the sluggish pace of the 
last two months.” 

Inventories dipped in October 
for the second straight month, 
the purchasing agents said, with 
26 per cent., the highest since 
January, reporting lower stocks 
compared with 22 per cent in 
September. . 
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quietiy preiarmg for'hla politil- .willing' 'to Tend ntoriey to get 1™ 1 - ■ 0*8* 

cal retirement. - Mexico out of .\ the. crisis.- Sr. faut '.^®- 

' 'But tbe conservative private Lopez Portillo himself has indi--^^???^^ +h ® 
sector no longer seems to be rated privately that two years of 
intimidated by him and' has austerity, particularly^ Th - govern- ■ 
launched its own offensive to . ment speeding, will be needed' to 
more the country to thoMikht^ Place tsc cwnomoi' l»ck oo “ 
during the next administration, even keel. New mi discoveries 

The resulting clash has produced should soou .be reflected in m- bnn t i<a! DoaitiGO s-Vi-w? 1 -- 
the most serious crisis of* eon- creased petroleum sales, abroad -* 

, *** '*¥W» improved payments figures., 

since the 1&68 student movement: But the economy cannot be strengthened -his con vie 
not only has it resuued ui-.two looked at in isolation. . In' order there is a- piot to Juste 

. P® 80 -to revive economic activity and fascist Government: / v 
within two months, it has . also both International and domestic 
raised the question whether toe confidence, Sr. Lopez ' Portillo : A ' ' '- 

next Government can - re-buikl must make -oeace . with .Hie tytt- ' - /\Ui : u . • 


ft; ]U 


.* I 1 


the coatition of poHW forces TOt e sector. More than- revoking - cw- m Q f5 ce . Sr 
that has enven thevanntrv armnKt S - Un.ce-- in ,0race» .* -.o" 


ftat has given tte vountiy qhnost any specific measures adopted by 
50 yearn of basic stability.;. ,:, the Echeverria ’-administration, 

Presid ehi-eJect Jose 1 Lopez however, he - mast establish ■ a Vpv(^ 

Portillo has contributed to the dialogue with bankers arid Indus- 
mood -of -uncertainty. Rather trial ists and abandon the anti- 
than risk a clash with' Sr. business rhetoric : that has ' per T 
Echeverria by fntervenlng to vaded official pronotm cements Jr® ^ ^ 
defuse the crisis, he - has during the past six year^ The ^ 


Tne 15 per cenL reporting 
higher inventories is the smallest 
of the year, the survey noted. 

“ Conservative buying policies 
continue in vogue.” the report 
said, as a further shift to 30-day 
and “ even hand-to-mouth " 
order placement- and away from 
60 and 90-day orders occurred. 
Reuter 


remained in his office. -in the emphasis of - economic 'policy . ?4\”“* w p ^L :r iw-ff 


suburb -of. Coyoacan, rarely' must ja-ta deuee- S 


appearing ip public and Aayiw; ing wage increases te encqurag- 
nothing of substance. Less- than ing private investment. .Not to 


uuuim^ m Buvhuuice. uwwdU -'yv w . - ■ l ■ e Knca. < 

a month before becoming Presi- do so. above all during a period 
dent, Sr. Lopez Portillo remains iri which Governmerit spending 
an unknown quantity. He is the is being held ha^ck.' .will^hririg' a ‘ 


indirect beneficiary of the wide- deeper economic stomps higher W 


spread unpopularitj- of the. out inflation, wMespr.ead.-new unem-.JJ 

onmo nroai^ant Knt We -muti rilnrtn Ptl+ • fin/) PAhAPflllRnt' mil V- COiilQ UlCU. ™ ^ApCyCBD 
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going president, but - Ms . own ployment and consequent^ poll - Prexfftoi 
intentions for the country remain tical unrest ;■ :■ - 

a mysteryv. Yet such ’ poHcies ’will- also ^ w Sn s 

tv - bring serioue political. problems. Government control liu 

Domestic V : . '-"" r The Incomin^esrdMrt ia stiirtij^ for 50 " years- b 

.without a political . base spared the - Latin Amer 

The sharp deterioration of 1 the own. Sr. Echeverria has In effect pensity for : military . r 
domestic situation dunng.^thp lent _Sr. Lopec^ Portillo his poli^ prospect is-hardlyrappe'. t 
past five - months has .^brupUy tical power. 06>: order to get away -Many of the wild rum- * 1 
reduced his options. Instead of with contrdltirig wages and re* h av e been circulating 
slowly ceding political power to during Government expenditure rece nt weeks; inclndinj. 
bis successor, for example, Sr. in the countryside, the new.Pre- an i mmm ent military- « 
Echeverria has shown every h*- sident wtij. have to lean , on; Sr. though it is common k 
tention of coritinuipg toVgoverij Echeverria,. f and his 'followers that the Mexican Are 
Mexico. . Instead of trying: jo' who sjTlT .fcqriUxpT the principal ti re ]y unprepared for 
patch, up relations -the jfcafiour. 'ahd peasant* or^anisa- eventuality), are.merel 

regime's enemies in order to- hand .ii'ohjs.r... There*" is no -indication j^tte 0 f pessimisi 
over an. essenlially ^ traited thgty ^51; -Echeverria : is Trilling to Upping the country.’, 
country., he has continued Co .pick ^support; such, a swing td the the : nervousness is als 
new quarrels >ith ;a^eryatives &&&■'.■. -, K ~ ' ... ” . '■ dp ring periods of traj 

at home and with the U.S. *' Throughout. his presidency. Sr. power. But what has m- 
abroad. Bcheveyria has sought- to evoke mined confidence is th 

Even his seemingly generous the memory-pf the. late General the tumbling peso, 
gesture' Of devaluing. the peso on Laaara' Gardenasi-who -as Presi- ; If-after 22- years of 
August 31 in. order; to spare' Sr. dent Vis.. - the late 1930s stability, the country’s 
Lopez Portillo . the need to . have natlonaased the -oil - industry, structure can be seen 
to do so fhimself _a few months accelerated, the agrarian reform* vulnerable, Mexicans a 
later failed .to 'restore economic and . welcomed ' thousands of themselves just how re 
confidence' because.it wa$ accom- Spanish publican exiles. As he the .buttresses suppoi 
panied- by. large wage increases, leaves office,-.. • Sr. .Echevenrip .monolithic -facade, of 
confused monetary policies, and ceportediy^would again HkeT.to 1 stability?. 
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BY JUREK MARTIN, US. EDITOR W ASHINfcTON- Nov. 8. 


MORE THAN LOO mayors of 
America's major cities were meet- 


ing in Chicago to-day to draw' up 
a biueorint of urban oriorities to 


Continental Bank is in the 
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take advantage of new opportunities, 
often at veiy short notice . 


We’re committed to providing 
customers with the most favourable 
financing package available in the 
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of pricing structures for greater 
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The resources of our worldwide 
network and our in-depth knowledge 
of local conditions make us a highly 
reliable and competitive financial 
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In Edinburgh: 
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a blueprint of urban priorities to 
be presented to the incoming 
Carter administration. 1 
..'Generally, the mayors- are 
pleased with Mr. Carter’s victory, 
many of them, such as Ur. Beame 
from New York, Mr. Bradley of 
Los Angeles. Mr. Flaherty, of 
Pittsburgh, Mr; Rizzo - of Phila- 
delphia and Mr. Daley. . of 
Chicago, were among his more 
notable supporters and some of 
them played critical rales in hfc 
victory. 

However, their backing was, 
more a reflection of 'the fact that 
a Democratic admlnistretion was 
always likely to be more sym- 
pathetic .to their cause than -a 
Republican one : it did. not reflect 
any specific promises -.or pro- 
grammes. that - Mr. Carter had. 
pledged to the .cities, because .he 
never made any. - - 

Mr. Carter has sent Mr. Howard 
Samuels, a prominent New York 
Democratic- politician, to Chicago 
to attend tbe meeting and he has 
been - very careful not to raise 
too 'many hopes; - 
- BeforeTSr. Carter endorses any 
urban programmes, Mr. Samuels 
said, ‘!He r s got to know how much.- 
a programme will cost, bow it's 

going to be: ‘run knd how it’s 
going to! be. audited.” Mr. Carter 


.wbuld not “sfm’pIA throw money” 
toto .thef City’s coffers, he added, 

" Nonetheless^ Major Beame has 
already talked to Mn Carter about 
New Yoric’s needs and- claims to 
have received a .satiifactory res- 
ponse ; this prompted a nice little 
rally orr. Friday/into-.;. the. :bond 
issues, of the : New.-YoriE Munici- 
pal .Assistance Corporation. 

■/ It is also possible that Mr_ 
Carter will .reach._ .into die 
mayorSl ’ - ranks 'for. ., a .senior 
Government appointment ' One 
Obvious candidate for. suds a post 
would bd Mr. Thomas -Bradley of 
Los AhgeLes, not ;merely because 
of hhL abilities, which are con-- 
siderable, ’ but ■ also because he. 
happens to be black. : . 

According .to “'Mr.- Kenneth 
Glbtob^ - the black ' Mayor . of 
Newark; -New Jersey, “-"We're notl 
talking -Jabout ' what the mayors 
wanu Ve’re talking 'about what 
the. people need”; . 

- UrC Gibson, ahother who cmild 
well he on Mr. Cartes ' appoint- 
ments.' sbortlisL. called-;- for 'in- 
creased federal - aid to alleviate : 
hjnerHClty- -unemployment- - : and 
more., ayssiaance' for 1 Transport," 
housing and . health. V 

The . cities would also took 
favourably on -any proitosal for a 
federal takeover nrf welfare fund- 
ing,- ewhieb: currently .represents 
a severe drain on their local- 
budgets. ’ .. 


- The Grenada Govern: 
called ‘-.'general , -elect 
-December 7, the first. 
Island gained full iadt 
from Britam in 1974 in 
of a state -of emergent 
Tony Cozier.' V- 
” The. -Prime fttinistcr, 
Gairy, toads tfie ruling 
United Labour Earty w 
13 of the 15 seals in 
election. Since.' tifen,. 
two of his memlfos ■ I 


signed £rom ; the party 
sit in the House of .# 


sit in the House of Sf 
; fives -as independents. " * 
The ..main opposition 
Gairy- win. come from ' 
-lion between ~ the - 
-National Party . and' fh 


People's Party,, tod- by- 
Premier. Mr. Herbert E 


Premier, Mr. Herbert : B 
the . left-wing New Jew 
in ant The New Jew 
meat, ..under " ah to 
.leadership, has preset 
' G airy's Government Wiffi 
vocal opposition btit is 
' the polls for - the - to 
Most observers believe t 
win " be returned . tc 
although -tbe . oppositioi 
have ' Already ' «mphas> 
possibility of election -ris, 
the Government; 
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U,S.-Japan clash on fish 


source. 


Keeping the cost of progress 
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JAPANESE -AND U.S- negotia- 
tors disagreed, sharply as formal 
talks; began ’to-day on a new 
bilateral fishery agreement that 
encompasses ' .. the 200-uilIe ' . off- 
shore fishing limit declared by 
the U.S/ 



Argentina, Australia. Austria. Bahamas, Bahrain, Belgium. Brazil. Canada. Cayman Islands, Colombia, Ecuador France, Greece. Hong Kong, 
Indonesia, Iren, Italy, Jamaica, japan, Kenya, Korea. Lebanon, Luxembourg, Malaysia, Mestco, Morocco. The Netherlands, Pakistan. Peru, 
The Philippines, Singapore, Spain, Switzerland, Tuwan, Thailand, United Kinstom, Venezuela. Vftst Gennanv: : 


- A law. Which goes into effect 
next Miarcb. 'restricts fishing by 
foreign boats inside;. a. 200-mile- 
wide, rone off U.S: shores. Japan 
launched a vigorous campaign 
against the move, because much 
of the .Japanese diet depends on 
fi& caught in . tire -north-east 
Pacific covered ' by the 200-mlIe. 
limit. 

-Mr. ShinlcViro Asad, coun- 
cillor of tiie= Foreign- Ministry’s 
U.S. Bureau,, said Japan refuses 
to recognise the law which he 
said was unilateral. . He. .called 
for: a ! realistic settlement Of .the 
negotiations .and said any drastic 
cutback jn^, Japanese fishing in 
the area Vould^seVerely. affect 
tbe Japanese, etonomy.' ’-' ‘ -C 


TOCTO.,Noy..8.: . 

AsSifit^-Sco^t^ 
and Tieadfpf the U£. delegation, 
Ktfannerltidgway. 'however, 1 re- 
jected-th& Japahese position; say- 
ing' 1 . negotiations . should .he . con- 
ducted dn the basis', of th>\jniw 
IaW ; , regardless of T past Japanese 
fishery '.catchM.-ln tfiFuerw- zone: 

- negotiations * :here' ■ -^re 

Scfiedole^-"t<>' : last'::a 'weelc.T' TSe. 
ffldjfrenf fishery - agreement "-bit- 
tweetr ibe two nabobs, expires .at 
thermd iof-.thir year. - f: . 

^Government measures to^ get 
Peru's Tgiant anchovy; fldtlug ' in- 
dhstoy ■' ■ ■baek^. : into:- -praductlorf 
after ,^najdr Vdtohqpdiah . by - a 
i iMrsSsrfJ- -wadkedt. are: said -to 
be ^ ’partia^y L- ; ' goccesfal : - bat 
Pcrti's 1 economy may suffer JQje 
effsrts’fbr months., . . -. -'=v.c;. r 

Official^ ' ' bf ! ‘Pprca-Pere , - Ihe 
stsfe-incbhvy- fishing > company, 

g" tiuaiser: -ti 
531,-boat fa ,bact 'at 


.Legislation, that would J 
Bahamas - the -newest - 
convenience ■ "nationl'l 
approved, by . Farllkmen 
Nicki Kelly fn - Nassau. - 
Merchant Shipping . Ai. 
limi ts registration tO -V 
yearsHDld or less, reqir f 
British Etandanto-be met? : 
the -American Bureau of - 
and .their equivalents Is 
.West Germany; : .■■Norw’ 
Japari; have -been 'Spp o 
survey :aiT. applies tior 
Government . expects ti 
registration - ; wdf ;beeq 
nation's'- third '’imosl - li 
Indus toy after to orl&n ai 

togw-; ' V..:v:V 
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Tba- Supreme ’Court has 

to 'geT-;1nvolverf J Jn rartV.fl 
and patent dfepiate; haftv 
America Jncoptaatqd apfl 
Products bver^simethicoo 
duct used to .'treat. 
aP-DJ' reponx-fomn: was 
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Although: the Olympic- G 
Montreal were «xpectedr 
'dura.nrbooln.f or Canada .• 
bi<justry 'Jhfe ‘year, tfie- 
'of-‘ visitors to -Canada; is 
trilling last year'* , pare t 
. T per peat AE-DJ -repOl 
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THE CONFERENCE ON NAMIBIA 
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T urning point at the T uriiha 
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- JL t^Sn.E FIGHTING involving 

and warplanes, was 

“Ed in aouihern Angola 

£ [ , ^ with thousands} of black 

5 a streaming across the 

,C*thlA* iotM Namibia (South 

*■ vT&ets were quoted as say- 
vt Government troops' had 
Hint ». ?d an all-out offensive 

5 * :Cc Cct forces oF Th0 reb<?1 

for the Total Indepen- 

■ a "'■-cv . _ of Angola (Unitai. 

'■- 3 '- v.* r -i -. ?s oF the ruling Popular 

LiT-cnt for the Liberation 'if 
v -• •;/-. .-. (MPLA) were combining 

:V uban forces and suerillus 

- "■ .’*"■■■■ South West Africa 

* •: “■ . 5 Or^anisauun (Swapo) 

‘ uitack on Unila slrong- 

:* according to the refugees, 

r , ’ .i was one of the nation- 

-;. 'orces -defeated hy the 
and Soviet-backed MPLa 
■/" this year , in Angola's 
. civil war. 

. iulb African Government 
here said the refugees 
c . . is that aircraft, tanks and 

guns are being used 
! - ‘ them and the fighting is 

- . ‘>n in the towns and in the 

* ■ V" • . • • 

. nfBcial said that about 

* efugc-es bad crossed the 


border froni Angola In the past 
few days, bringing to :&000 the 
number tlecing from, their bo mo- 
land this year. The- number oF 
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casualties was . (bought to be 
high. r V.;//;. 

In Oshikangu, a ' jew .inti es 
south of the Angolan border. 
South African troops., -were 
reported tu have seen ■ Cuban 


OSHAKATI. NamibUr Nov. S. 

forces taking over small towns 
and villages. Firing could be 
heard from the war zone. 

The reported offensive hegan 
us .Angola prepared, for celebra- 
tions on Thursday to mark the 
fiiM anniversary of its indepen- 
dence rrom Portugal. 

Unila, led by Dr. Jonas 
Savinibi. has recently stepped up 
its hit-and-rnn guerilla campaign 
m southern Angola where, 
according "to observers, it enjoys 
considerable popular support 

Dr. Savimbi, an experienced 
bush fighter, led- his nationalist 
movement in the Angolan forests 
for more than seven years against 
the Portuguese colonial regime. 
-Aficr Unita’s defeat in the civil 
war. be and his commanders ex- 
pressed confidence that they 
could wage a similar guerilla war 
against the MPLA and its Cuban 
allies. Reuter. 

Our Luanda correspondent 
writes: Thu Angolan Government 
to-dny denied reports of fighting 
between Unila and “ MPLA- 
Culia - Swupn combined forces " 
hut claimed South African forces 
have been shelling southern 
Angola over the past few days 
“ in the hope of hitting Swapo 
guerilla camps/’ 
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irikaaner doubtson blacks 
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, DUR OWN CORRESPONDENT 

Aura HER Influential while ed 

. alisl, .Dr. Willem de Li 

Editor of Die Transvaler JjJj 

. tnnch Goiernment sup- ha 

■■■:) has added his voice Lo f u 

::ill for greater political ^ 

’ ration between black and 
- ■ :in South Africa. Speaking m 

■ private gathering of vt 

can businessmen In n 

uesburg he is reported m 

to have pressed for to 

. . i r emphasis on common pi 

. : sts, interdependence and S< 

ration. On the political N; 

1 this means there would th 
"to be “Joint respwi- 
; r for “matters of con- Al 

■ - be said. This, did not tc 

"an integrated parliament ca 

' • at her “ multiracial con-' m 
. vc strucinres which take of 
-/ins by cousensns.” 1 to 

r the week-end,, the eo 


editor of Die Burger, Mr- Piel 
Lillie, called . for a “-common 
constitutional . structure Jot 
whiles and those blacks .-who 
have no authentic prifawcts of 
full citizenship in - 4 b«ir own 
states.” . . . 


Mr. John Yorster;- tJie.a’rxiiM! 
Minister, in a weekedd. lnter- 
vlew with : CBwS". television, 
repealed that" blacks*^rigbts 
must be limited for. gR tnne 
to the Bantustahs. wif ; com- 
prise only 13 per eiift.; of 
South- Africa. Cleirlyi.w. *l| 
National Party" suppaytftfst, are 

thinking alike. stM’-'- 

The conflict^... ’-;~ ffisld e 
Afrikaanerdora is all th^nwe 
relevant because . , .al^. the 
cabinet i nv estigafittg 

mitiee now trying -to fairways 
of modifying the" Con^thtion 
to make .It more suife^in;the 


govemmcnl’s view^tfrJj 
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KENNETH RANDALL 

: ' ALLAN EXPORTS last 
at SA963m. (about 
■ were the lowest since 
ccording to the official 
- s issued to-day. But the 
■ account continued in 
... to the extent of SA141nr. 

)er imports, -at SATE&nr.. 
-' ;£B09m.J were in line with 
nd of recent months in 
' _ alue but, with seasonal . 
lent, were 1 8.3 per cent, 
than those for September. 

. i. on the same basis, were 
; 0.2 per trejiL. which is the 
t monthJy change in the 
o years. ' .. ' 

Australian trade surplus 
first four months of the 
il year now totals $A693m. 
^^—-£35410.1. Tt was SA467m. 

1373m.)' at the saine- stage 
p;.- '.year but the figures are 
^‘‘•"ictly cumparable because 
( ..intervenining changeover 
j 1 ;'.- Brussels system of valua- 
‘ imports.. 

|i ‘^latest results give timely J 


pnint to the appgmtmen!fc)-day 
of the Australiaa 'GoverStenrt 
first Minister for Produawitx 
"Mr. Ian Maqjhee, a VicWria^ 
Liberal ' Party , MP elected ,to 
Parliament only . "in '1974," Mr. 
MacpKee was previously dfreqpjr 
of the Victorian Chamber . ¥ of 
Manufactures. . ' J - T 

Announcing the foJ&atioif of 
the new Depart memr yesterday, 
the Prime MinisteriAr. Malfcolm 
Fraser, said it wopld seek to 
benefit' industirVih two main 
ways: by reducing cosis on the 
domestic scene .-and by assisting 
Australia's cofftpetitivc. position 
overseas.- '' /' . 

The new Department will draw 
under its aegis sections of the 
existing Departments of Employ- 
ment- and . Industrial Relations, 
ladustiy - and . Commerce, and 
Business and Consumer Affairs, 
plus : the "materials handling 
branch of the -Bureau of Trans- 
port Economics. It will also work 
closely^ with the Commonwealth 


JOHANNESBURG, Nov. S. 

plenties of South Africa's 
racial make-up. 

One widely discussed Idea 
is in have an executive head- 
of-stale presiding over an 
“umbrella’' cabinet drawn 
from members of the While 
tlape Touv parliament, the 
Indian Council, the Coloured 
(half-caste) Connell, the stlll- 
* to-be-formed African muni- 
cipal councils and the non- 
independent Bantustans, with 
decisions being taken on the 
basis of consensus. Details 
are few, however (how, for 
instance, would the executive 
head-or-state be elected?) and 
until something firmer 
emerges from the cabinet's 
investigating committee 

(chaired by the Minister of 
Derenre, Mr. P. W. Botha), 
the opposition remains 
sceptical. 


since May 

CANBERRA, Nov. S. 

Scientific and Industrial Re- 
search ^Organisation and the 
Defence 1 Science Laboratories. 

- Industry and Commerre 
Minister, Senator.' Robert Cotton, 
said many. Australian manufac- 
turers, under the cost pressures 
of the past tpo years, had sought 
to maintain profit levels through 
ices). 


REPORTS of heavy fighting in 
Southern Angola appear lo 
re licet internal problems in (hat 
country although Swapo, the 
Namibian guerilla group, may 
also tie involved. This has cast 
a cloud of uncertainty on the 
South African-sponsored consti- 
tutional conference on Namibia 
(South West Africa) which recon- 
veiies to-day. Even before the 
reports of the fighting and of 
thousands of black ref ogees flee- 
ing . across .the border inro 
Namihia, the unity of the con- 
ference was expected" to be 
severely tested when the 156 
delegates reassembled in Wind- 
hoek to finalise proposals for the 
carl> establishment of a provi- 
sional government for the terri- 
tory. 

' The constitutional model 
adopted for the interim Govern- 
ment will closely resemble the 
independence constitution upon 
which it will be based.. When 
the constitutional committee 
adjourned .on October' 22 it 
Suid top priority would be 
given io the establishment of a 
provisional Government in the 
new year. The leader of the 
white delegation, Mr. A. H. du 
Piessis, who heads, the Namibian 
equivalent of South Africa’s 
ruling National Party, said that 
testing the acceptability of the 
provisional and independence 
constitutions adopted during tbe- 
final session of the conference in 
1976 would be left to the 12 
ethnic groups represented at the 
conference. 

He intimated that the white 
group would probably hold a 
referendum early in tfae new 
year, ff all groups endorsed the 
constitutional proposals adonted 
by the conference in the Wind- 
hoek Tirrnbalie the South 
African Government would pre- 
pare the necessary legislation to 
give them legal sanction. De-' 
partments of State currently 
administered from . Pretoria 
would be transferred to Wind- 
hoek— with the exceptions of 
police, defence and foreign 
a flairs. 

Mr. du Piessis' announcement 
was received with excitement in 


a ■ 

the ." : Sonfto Afrii:;m and 
Namibiait: Press, but most 
observers overlooked important 
facts which- could harm the 
credibility .“d influence of ihe 
confereae®- In the minds of most 
black: and white Namibian tradi- 
tional, elitist groups ii d£. 

vcloped 'in* 0 '•* 1'ioscly-knit 
political force, Hie strength of 

which P.ot eVL ’ n Sv.-3jio f ijfn. j n - 

dependence movement under- 
estimates. Swapo is not repre- 
sented ifl/ihe TurnhalJc. 

Most observers ovuriyok three 
factors: the Jinyurin- fu tilings of 
suspicion, insult and hurt among 
black Relegates who cannot come 
lo terms with the d»-pih th*. 
racial prejudice fcctrined by a 
white member of ihe constitu- 
tional commutee, Hr. Eban van 
Zyl. in a- crass racial slur cast 
on a. black colleague a few days 
before -the adjournment on 
October -. 22; the determination 
of black Namibians at rhe con- 
ference- Dtrt to ally.*, themselves 
to be herded into a constitutional 
agreement- providing for maxi- 
mum decenlralisauon nf tethnic) 
power; and the position of 
Swapo.? .the iiUomationally- 
re cognised- -South-tVesi Africa 
Peopled --"Organisaiinn. whose 
pre.ience and influence ban? for- 
biddingly . over proceedings at 
the Turnhalle. 

■ m m 

The van Zyl incidi-nt will not 
wreck Turnhalle uhe insulted 
black parties have accepted his 
somewhat hedged apology). But 
as it may have been a tacit con- 
dition for the continued parti- 
cipation of the Damara, coloured, 
and Tswana delegations in the 
conference., a non-specific com- 
mitment may well have been 
given by the chairman of the 
constitutional committee. Mr. 
Dirk Mudge, a respected 
Afrikaaner nationalist, to work 
van Zyl ' into a position of 
secondary, influence. 

But Tornhalle s sternest test 
will come when the constitu- 
tional • committee puts its 
proposals- to the test in plenary 
session /on November 9. The 
committee', agrees broadly on a 


BY JOHN STEWART 

three-tier system of local, 
regional and national authority 
in a unitary state. Although 
details have vet to be finalised, 
it appears that the first and 

second levels of government will 
be elective, with the regional 
(ethnic) authorities, of which 
there will be H. appointing rep- 
resentatives to the National 
(federal) Assembly. 

In agreeing to this outline, the 
11 delegations implicitly acknow- 
ledge a substantial degree of 


the Idea on the grounds that it 
is contrary to the spirit of Turn* 
haile’s declaration of intent 
which includes the phrase “mind- 
ful of the interdependence of 
the various population groups 
and the interests of South West 
Africa in its entirety to create a 
form of government which will 
guarantee to every population 
group, the greatest possible say 
in its own and national 
affairs . . 

Put in another way. this means 
that the status quo, in which 


If the conference breaks down, an 
alternative force will have to negotiate with 
Swapo. That power will have to be 
Mr. Vorster. However, if he persists with 
his refusal to talk to Swapo. the war across 
the Angolan and Zambian frontiers 
will intensify. 


ethnic autonomy in the 
Namibian make-up. Bui the 
extent to which the white delega- 
tion sought to decentralise power 
into the regional or second level 
of government aroused opposi- 
tion from most black delegations 
at the committee stage. 

Having agreed that the 
regional authorities will exercise 
power in the geographical areas 
traditionally' ascribed to the 
various ethnic groups — which, 
not surprisingly, coincide witb 
the areas envisaged for the 
*' national groups " under the 
South African Government's 
former “homelands” policy — 
the bLack delegations had clearly 
hoped that the powers of 
regional assemblies would be 
confined to' education, roads, 
bealth. tourism and so on, and 
that decision-making on policy 
affecting the national economy, 
the division of wealth and its 
equitable redistribution would 
be entrusted to the National 
Assembly 

Tbe white delegation opposes- 


the white group (and foreign 
interests) monopolise more than 
go per cent. 'of established and 
potential means of production, 
will be maintained and that tbe 
national- or federal authority 
will be no more than a figure- 
bead. Blacks argue that although 
all forms of discrimination and 
exclusiveness will disappear in 
a new constitution, maximum 
devolution of economic power 
in the proposed regional assem- 
blies will greatly slow -the re- 
distribution of wealth since key 
decisions and opportunities will 
remain in the hands of w’hites. 

Tt is not clear to what extent 
the impasse over the second tier 
of Government will impede pro- 
gress to an independence con- 
stitution, but it would be a mis- 
take to underestimate the deter- 
mination of' most black delega- 
tions to resist any impediment to 
black progress to an equal share 
of decision-making on - the 
national wealth. Several black 
delegations have indicated that 
they will not give ground in 


their determination to get a con- 
stitution cunceutraiing maximum 
power in the national level of 
Government 

A delay in constitutional pro- 
gress at this stage would not 
necessarily benefit the group 
currently in control in Namibia. 
Wiili Swapo effectively out Df 
Ihe picture al tiik stage from 
choice, the Turnlialle sponsors 
would like to see a provisional 
1 Government grow out nf ihe con- 
ference as quickly as possible to 
negotiate with Swapo when the 
time? comes. 

Swapo rejects Turnhalle as a 
representative negotiating body, 
preferring intend to talk lo the 
South African Government as the 
de facto “ administrative, occupy- 
ing power." Few Turnhalle dele- 
gales dismiss Swauo as irrele- 
vant — many maintain persona! 
contact with Swapo represen la- 
lives. Windhoek obseners by 
no means exclude the possibility 
that, given favourable conditions, 
many Turnhalle blacks would join 
Swapo. (Last week three clans 
or sut|-g roupings of the Nama 
group" announced support for 
Swapo.) 

Mr. Daniel Tjongarero. Swapo 
director of publicity and infor- 
mation in Windhoek, concedes 
that Turnhalle has gathered sup- 
port in the past year, but ques- 
tions the conference's credibility 
and good faith: “They have been 
deliberating for more than a year 
and in spite of a commitment to 
eliminate racial discrimination 
hardly anything has been done to 
improve the condition of black 
people. Their resolutions are 
pure cant.” 

If the conference breaks down, 
an alternative force will have to 
negotiate with Swapo. That 
power will have to be Mr. Voi> 
ster. the South African Prime 
Minister, whose bargaining posi- 
tion will have declined consider- 
ably by the time he gets to the 
conference table. If he persists 
with his refusal to talk to Swapo, 
the war across the Angolan and 
Zambian frontiers will intensify. 

It is a War that Mr. Vorster 
can ill afford. 
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to maintain profit levels through 
higher . prices). ' 

The biggestVpf tfae cost pres- 
sures on ma □ u met u ring, he skid, 
was wages. Hdtirly earnings in 
manufacturing rd$e by almost 35 
per cent in 1974 ‘compared with 
the OECD average : pf 15 per cent. 
“ 1 think there i^an be few 
Australians who do 1 not realise 
that the Australian worker is In 
danger of pricing himself out of 
a job." 

AF-DJ adds:.' New capital 
expenditure by private business 
in Australia in the six months to 
December is expected to rise 
only 3 . per cent, compared witb 
a 7 percent rise in the June half 
year. 
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ireos sacks I Syrians start ^peace’ role 


1 military 

MANILA. Nov. 8. -. 
)ENT Marres lb-day 
the sacking of 327 
- personnel in one of the 
mass dismissals in the 
Forces since martial law 
claimed four- years ago. 
ivcrnmcnt announcement 
he order to- ' Defence 
ry Juan Ponce . Enriie to 
19 officers and 30S 
men for misconduct 
ihe number of military 
el weeded out ' since 
law to. 1,604. 
most common offences, 
lg to the communique, 
■i is treatment of political 
•?s and firing weapons 
mder the influence of 
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SYRIAN TRQOPS, their trucks 
roughly . smeared with Arab 
League white paint, have begun 
Iheir new peacekeeping role in 
Lebanon. '■ 

. About IQ men were deployed 
under cover of darkness in 
Left-held territory in the. moun- 
tains east of Beirut- Their 
officers said to-day they were 
ready to light either side to 
stamp out' violations of the 19- 
d ay -old ceasefire in the civil 
war. 

The peacekeeping force is 
eventually 'supposed to number 
30,000 men and include contin- 
gents from a number of Arab 
Lcountries, but the Syrian Army, 
which was fighting on the Right- 
wing Christian side less than a 
month ago, is expected to form 

the backbone of the force. 

The Syrian soldiers in the first 
deployment crossed the 
lines just east of Left-held Aley 
during the night. Guided by 
Palestinian commandos, toey 
moved through Aley and took up 
positions on .the slopes below 


BEIRUT. Nov. S. 

the- town, overlooking the main 
Beirut-Darn ascus highway at a 
point where Left-wing and Right- 
wing gunmen face each other 
about 200 yards apart 
■In Beirut, heavy artillery 
shells - slammed into residential 
areas. The shelling was rela- 
tively tight, after a week in 
which truce violations in Beirut 
had., mounted steadily. 

. -'Arab' League secretary-general 
Mahmoud Riad arrived in the 
city, meanwhile, for talks with 
President Elias Sarkis and other 
Lebanese leaders. The Presi- 
dent appealed last night for an 
and to the fighting. 

Deployment of the Arab 
League ferce has been a week 
behind the schedule approved as 
pari: of an Arab peace plan at 
summit meetings m Riyadh and 
Cairo last month. There was no 
official word when the first peace 
force moves would be followed 
up "with a major deployment of 
-forces, or when the peacekeepers 
would move into Right-held 
areas. 

Renter 


U.S. Government obligations 
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Labour unrest in Israel 


sales promoters 
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Federal funds 
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Other liabilities lor hprro 
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: Accrued interest payab 
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THE ISRAELI Government 
I struggled to-day to preserve some 
semblance ol its austerity wsges 
policy- as . .more . Than 100,000 
public sector workers cithcT 
: slruck, staged go-slow actions or 

threatened walkouts. 

"Finance Minister Yehosnua 
Rabinowitz warned that the eco- 
nomy “stands on the brink or 
the abyss” unless. the 
ment could regain the support of 

the . usually su , bm i“d e s 
Histadnit, the national trades 

union federation in holding back 
the. rising swell’ of wage and 
benefit demands. 

A ministerial committee spent 
the night considering «« 
reversal of an earlier decision to 

girant civil aviation workers 

special allowances in advance or 

bn proinisd for th futu r- v hil A 
an incentive pay bonus thw JJ 
been promised for the b JtuI T 
The precedent has set Jwse a 
flood of parity demands by i AX 


Department workers and other 
civQ servants. 

The Labour Minister, Mr. 
Baxana , 1 issued compulsory back- 
to-work orders against several 
dozen engineers in vital posts, 
und gave tacit warning of further 
resort lo the Government’s emer- 
gency powers: 

> Meanwhile.' Prime Minister 
Yitzhak Rabin has indicated that 
Israel -Is not yet prepared to sign 
the nuclear non-proliferation 
Treaty although it will not be 
Ihe first state in the Middle East 
^Introduce atomic weapons. 
■TUPf reports from Nairobi: 
Israel to-day won a key victory 
to^end Its “second-class status.” 
in Unesco despite continuing 
omaosition from the Soviet 
■Union and Arab states. 

■ Une sco's general ; conference 
agreed . that only European 
nations - should vote on Israel's 
japplfcation -to join' the organ isa- 
tiflo's; "European .reciim. This 
fdjvicB vriH , 'virtually ' assure 
Ififici's acceptance. 
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What does such a low loan-to- deposit ratio mean? 

■ It means our people are a bit bretter at building up our 
deposits. We think they’re.a bit smarter and work a bit 
harder, with a bit more Imagination and agility. 

Because of them, we always h^ve been able to 
maintain a high level of liquidity. ; ‘ • 

_• And our peopled efforts show-up .elsewhere on our 
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balance sheet. Business Week’s 1975 Annual Survey of 
Banking Performance shows that, among the top 100 
banks, we rank second in rate of increase of deposits 
and first in return on average assets. 

So, of all our resources* we feel our people are our 
most important resource. They make our performance 
possible. Get to know them better. 


a 



A Safra Bank 


One of America^ IOO largest banks, and growit^;. 

■ i . . . • 

1 Republic National Bank of (few York /Republic New York Corporation, Fifth Avenue at 40th Street, New York, N.Y. 10018 

Member Federal Reserve System/ Member Federal Deposit 1 nsurance Corporation 
Nev/ Yoik - London • Nassau (19 offices in Manhattan, Brooklyn. Queens & Suffolk) 

- Affiliates and Representatives in: Beirut, Bogota, Buenos Aires, Caracas, Chiasso, Frankfurt,' Geneva! 
Luxembourg, Manila,- Mexico City, Panama City, Paris, Rio-de Janeiro; Sao Paulo 
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Although there were some tentative signs of business 
rerv in the UK earlier this year, the underlying lack of 


I'fW y\*ky x-jti u.x^ — ■ * ■ ~ J ° 

confidence in Britain’s economic future persists. 

• ? • At a tone like this a muhiimtional company like ITT 
might wdl be expected to b^m-thinkjng its long-term 
commitment to Britain and considering alternative countr 

h- 

for investment- 


.But it, isn’t 


exam 


ITThcommitment to Briton 


ITT invested 
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thari£3.0 million in British research and development alone. 
This year’s investment should bring the three year total 

to upwards of £47 million. 

Significantly several projects have been undertaken 

in the sure knowledge that there is not the remotest hope ol 

recouping their costs before the mid 1980s. 

The implications of such a policy are clear. 

ITT didn’t become successful by planning a new 
product or service and then not being around to reap the 
reward when it was launched. And now is no time to change 
the habits of a lifetime. 
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Housing starts may not 



V* ..\w- 


ton 120,000 next year 


Br MICHAEL CASSELL- BUILDING CORRESPONDENT 



BN EWS ANALYSIS 
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THE RATIONALISATION of the 


THE NUMBER of homes built in 
1977 could be among the lowest 
annual totals recorded since the 
war. according to the country's 
house builders. 


An inquiry conducted by the 
House Builders' Federation show® 
that the industry is extremely 
alarmed at the prospects for the 
next twelve months. 


It seems unlikely that work 
will begin next year on more 
than about 120.000 homes— some 
builders believe the figure will 
be below 100.000 — compared with 
this "year's disappointing projec- 
tion of 160.000. 

Only 1974. recently, has been 
marc discouraging, with starts 
just topping 100.000- Four years 
ago. the figure was nearlv 

230.000. 

Mr. Ian Deslandes. director of 
the federation, said yesterday 
that the position for house- 

builders had deteriorated mark- 
edly over the last three months. 
Urgent Government intervention 
was necessary if a sharp fall in 
private bousing output was lu be 
avoided next year. 

Council housebuilding in 1977 
was also expected to be well 

down, so that the overall hous- 


ing programme for -next, year 
could be seriously undermined. 

Anion? Lhe .housebuilders' 
fears are a serious shortage of 
mortgage finance in the coming 
month* and the. continuing pres- 
sure on profit margins. 

Later this'week they will have 
a -fiance to discuss Ibe bleak 
outlook at the first meeting of 
ihe joint consultative body, an- 
nounced earlier jn the vear hv 
Mr. Hcj Freer-n. the Minister 
for Housing . ^nd Construction, 
which is designed to improve 
liaison heT ween'- builders and the 
Government. 

Mr. Pesiandeg said that the 

industry was principally con- 
cerned to see that there ‘was an 
adequate flpw of mortgage 
mone> ihrougbuut next vear and 
that nothing should be 'done to 
discourage the building societies 
from raising interest rales still 
further if this was necessary to 
attract more fundn. 

Builders responding to the 
federation's inquiry, however, 
stated th3t one of the main con- 
straints on current demand was 
the already high cost of home 
loans. 

Mr. Deslandes declared, 
though, that if the builders had 


to choose they would prefer to 
see •‘realistic” building socirtj , 
interest rates and a high, volume 
of funds rather than artificially 
depressed rates and tittle or no 
mortgage finance. 

The industry ‘is still pushutti 
Tor more assistance for first-tune’ 
buyers and also warns to see 
mure of the available finance I 
going into the purchase of new 
homes. i 


LONDON- TRANSPORT is bead- 
ing for a 'deficit of £93. Bin. in 
1977. more/jhan TTm higher 
than This, year’s estimated loss. 

according to - figures released 
vesterday. •; - ~ 


The projected -.deficit is con- 
tained in a report bn the London 
Transport 197?"budget prepared 
for the Grqater-London Council’s 
transport and - policy and 
sources committees. 


re- 


Of even greater concern tu the 1 
housebuilding sector is the out- 
look for profit margins. Over the* 
past two years, building costs 
have risen at twice the rate ol'. 
average prices. 1 


Costs rose by about 1.5 per; 
cent, during last month alone and . 


The picture presented is one 
nf nervous i.'ftnceFtainty in .the 
lead-up. to a -decision at the end 
of this year. by. Mr. William 
Badge rs.-Transpqrt'Secretary, on 
the s 1 ?:e of the. -transport snp- 
plementary gratf 40 be made 

available. * ; . - - 


Sheffield steel industry. Which 
was one of' the first objectives 
of the Industrial Reorganisation 
■ Corporation nearly ten years 
. ago. may now be brought about. 

•'in. a- far more comprehensive, 
[way than the LKC : ever contem- 
plated. .following The bid an- 
nounced list- night -by Johnson. 
iFirtb Brown 'for Dunford. .and 
pEHIott. 

' - in 1967 the IKC supported the 
i merger between - Dunford ' and 
; Elliott and I Hadfields. Two 
.years later it bought just over 
,50 per cenL of Bay-ley. .partiy 
; to inject its Hoffman ball-bear- 
ingsubsldtary into what is now 
known as tlansorae Hoffman 
[Pollard, bui partly, tu use its 
txfaer subssidiary. Brown Beyiey 
Steels, to -promote further 


rationalisation -io special steels: unit- Jn the- special steels .iff' Group and. once, again, Dun 
The idea was- to merge Bmwa duscry.- . -.'. -'.‘-.and Elliott. An three were 

Bay ley Steels^with- Dunfordand Dunford and Elliott jfieu rffi wftted and the shares 
Elliott, -but : tt was not .possible 1 turned "its old merger ■ ideas and placed with -institutions. les 
to argee .terms.'- The lltC d&jn; 1973 negotiated the take-over JIB;.- 'to pursue a sucee 
appeared -from seen© in 1970 of - Brown : JBayrey: iSteels: as : a - career on. is.-own. ' 
with -little' '-further rati was lisa- resolr of that' deal-tha Gnvenx Mean while , other chaagi 

tion in Sheffield achieved.- . • - -ment w^.lefTwjUi 7 a- stnan shaxt ^ ^ rtHre - Sheffield 

At - the ' end of 1972 Dunford-.- holding. " tit Ihn^ortL-.-.wMcp -JS. have- taken -place. ' Intenia 
arid ESnibtt. then capitalised At- ngw, vested" in the Nation at- bpbg£i‘ Daniel Dose 
about £l2ra„ ui3de. jnjnMtioUs- Enterpnse^oard- . jStfgaf : Allen.- ' 

£25m."bid.' f or‘>ter"'uhs 


was fiercely" resisted for 'a Ahije- -difficulties--- - . "j-eprescnL^lhe .. 

ture of financial and Indusmal^.-Tfl thread of. th^.;fannwlng ^ove :in ■ ttds ;^in 
. reasons.; r.'A'fter,; a r struggle" lart-^y ear, .1974^ the'Jitesdraijier .Bat: the ..is 

Irig -severaVmbntns.Firih Brown. iff Job 

threw in :its;lcrt with" the JesspT .csine’utf for ,s"s3S ... JhJeii 
Securities', ■ subsidiary, "■ Richard 



are expected to continue rising! 
at a similar rate next year. Most' 
indications suggest that house | 
prices on the other hand wilt - ' 
remain fairly static. I 

• Final figures Issued ycsler-' 
day by tlie .'Department ot" the- 
Environment showed that a start > 
was made on 14,500 council i 
houses in September, against! 
14,800 in the previous month. At; 
the same lime, work began un | 
15.200 private homes, a rise of 
nearly 2,000 on August. 


It. is made Hoar. in the report 
that unless! Mr/ .Rodgers agrees 
to fill a widening. gap over the 
next IS t'nontiui, . reductions, in 
service and capital spending are 
certain to be. added to the 15 per 
cent, fare . Jntireaies already 
announced: fpr : 'next- AugusL 
Projections'^fdr 1977 show a 
deficit to hb. financed by GLC 
and . Government grant of £93,6ni- 
oF which £74.1rsu wilL be inciiiTed 
through losses jpn- bus services 
and £19Jm. oh rail. 
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BY- A- H. HERMANN, LEGAL CORRESPONDENT;:^ - ^ „ ^ ^ 
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LLOYDS FAILED Tn its attempt'. Lord Jh^me-Lawtofi;^ "Whb plsQ : ‘glaims,' based; os: tiiShOfiesty ^ 
to avoid involvement as third; agreed; -$b& ther : ikppfear -s&WIir-'lSie solifithrs^ ; ^ ' ; " : ■*■•' 
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Cammell Laird to keep ships 


Journalists’ 



BY TERRY WILKINSON AND JOHN WYLES 


closed shop 



By Michael Thompson-Noel 


CAMMELL LAIRD, the Mersey- 
side shipbuilder, if to move into 
ship-ownership feiowing a condi- 
tional agreement to take over the 
equity in four vessels ordered by 
Williams Hudson, the industrial 
holding company headed hy 
Paris-ba«ed businessman Mr. 
Daeid Rowland. 

Throughout the -year there bas 
heen considerable doubt as to 
whether Hur#.on would take deli- 
very or the four products tankers. 
Two have alr^dy been virtually 
completed and cancellatlon- 
would have severely disrupted 
Cammell Laird's shipbuilding pro- 
gramme. 

Both parties are nuw waiting 
Tor the Department of Industry's 
approval of the agreement which 
appears to offer the best com- 
promise for both companies. 
Shipping experts predict a rising 
market for products tankers next 
year and some optimists think 
that the Birkenhead shipyard 
could sell the ships for between 
$!Om. and 312m. 


Cammell Laird, which is 50 
per cent. State-owned, has clearly 
been inHuenced by ibe market 
estimates in embarking on a ship- 
owning arrangement which is the 
largest since 1973 when Swan 
Hunter set up a joint company. 
Swan Maritime, to build and sell 
ships with Maritime Fruit 
Carriers. 


In the following six months 
it made a pre-tax loss of 
£897.000. wrote off £lfim. against 
its U.5. furniture interests and 
warned that £2.1 in. of loans to 

I 

Yenesia International, another 


Warned 


Despite the optimistic projec- 
tions. it remains to he seen 
whether Cammell La : rd will be 
able to recoup tbrough sales the 
estimated £20m. value or the 
Hudson deal. The extent of this 
commitment has been nf obvious 
concern io Hudson shareholders. 


At the end of its last financial 
year in March, 1975. Williams 
Hudson had borrowings of 
nearly £4Sin. compared with 
sharnholders’ Fundi of just under 
E12m. 


of Mr. David Rowland's vehicles 
which went into receivership in 
January, might be lost. The 
ciurrnian did. however, forecast 
a “considerable improvement” 
in second-half trading results. 

In July -j controversial plan 
by the group to write down its 
share capital in order tn make a 
rights- issue -to shareholders was 
withdrawn following vocal oppo- 
sition by a number of Institu- 
tional shareholders who had ex- 
pressed concern about' the lack 
of information from the group's 
Board. 

Williams Hudson, which at 20p 
is capitalised on the Stock 
Exchange at £2. 3m., refused tn 
comment yesterday on the state 
of its negotiations with Cammell 
Laird. 


THE CREDIBILITY of news- 
papers in Britain, and the 
freedom of editors and journa- 
lists. would :be damaged — per- 
haps fataUy— if -proposals for a 
union closed shop throughout 
imi m a lism "became a reality, the 
Royal Commission dn the Press 
was told -in London yesterday. 

It was -listening to evidence 
from Westminster Press, a sub- 


-iidiary of pearspg Longman and 


Britain's biggest'' publisher of 
weekly newspapers, • and pro- 
prietor of 11 ■ regional papers. 


Local newspapers in Britain, 
said a Westminster Press sub- 
mission. - wqre: universally 
accepted as -a medium both for 
disseminatihg . information and 
for reflecting in a .single fonuh 
“die news and views which are, 
the raw material ; of democratic 
discussion and decision -making. ’’ 

in countries where public con- 
fidence in this role «f news- 
papers was ladring/the Press was 
weak, divided, politicised and dis- 
credited. 


Court after the New Year. carBer_ vnvnrA ^ tnrra. .-party- V^ bnispect of enormouS legal costs 
Three appeal judges yesterday b Jou«l*tj U»\ after the k l»glanttisJjid deeded to maW use pf a 
refused Lloyds’ appeal from an -qf the tmL_ B.i was puch^ron- <laase |n its po!it y- aijowibg ft 
order of Mr. Justice Forbes, mak- cerned -at • tad tune it took so- *<j disclaim further responsibility 
mg it a third party In an action far andvt&e geti that such pro- ' and j- tQ - get 0lit „ f ^ litigation, 
for damages brought by Messrs, tracted litigation hecame more gy paying into court the" ifiaii- 
Knight and Walker against a and moreTrepuent ln the course 

well-known firm of South Coast Of- the past 15 years. • -■“nity,’ namely £100,000-.-. 

solicitors, Donne Mlleham ahff Lord- Justice Lawton foimd^ ^it frii, nriHV , .y,'' ■' Ii-i’Ll. v ' rii 

Haddock, in which S-r JohiLdifficult ta understand why the „ nt vptwfnrifiSf 

Donn^ is one of the principal opening of the ease by the ^^-^uV f w»<! n toid e that a «i^^ 

partners.. ■’ - plaintiff’s. . counsel and ^ Messrs Knieht -and^ 

An excess insurers after Sun examination .of one witness , ‘ri r L L ‘ 7^ ra ' 7h7r ■ ' hW 

A1 liance— who a ro the- Insurers should have: ' taken six -weeks. JS ’a 

of the sued solicitors in respect “Surely the «rc$nsets could- get 

of the first £100,000 of claim*- together to shorten the proceed -- . ^ 

Lloyds could be liable Tor in- Irtgs,” .said Lord Justice Lawton. .iTheir counsel described: the 
demnifying the solicitor^ for any The civil 'proceeding of which" claim including . costs as ■ beijig 
award of damages exceeding 'thB interlociifory appeal was- a now -of the order of 
£100,000 but not . over £250,D00. part was. started in 1972 , by v Donne. Mlleham and rjeddo^ 
Lloyds' maximum liability under Messrs. Knight and. "Walker; ^alleged that when. -Knight -.and] 
its policy could therefore . be refrigeration engineers, who Walker 1 ost. control nf meit eo of 
£ 150.000 plus claimants' costs, alleged-r^s summed up by Ldrff. panies. these, were:. already in 
In giving his judgment, Lord .Justice Lawton — that Mr. Bobect -difficulty and ef Ifttie-value. But 
Denning; -Master OF the -Rolls, Derek. '.Hansen* a partner ..in whenthe substant^aicostsjpf the 
said that the real issue of in- Donne Mitcham and Haddock;' . trial were taken; brio; actebttjit- ft 
terest -.'to j - the underwriters, and Mr. Don&d Herberts Mese- became evident t&af even on ^he 
nameiv whether ther<> had been ley their employee and financial : (Jtfendants' esfflaate' ; nf the 

he part of adviser, “told them a .pack pf T:ll aUie of. tl 


any dishonesty on the part 

. ■ __ i - sV 1 ■ j — — 


[hies Lloyds 


^faows that the; BBC. %a 
, commercial ' companies 
'honours in the- ratings- wai 

; Thames TV is said. to ha 
the bi^esf audience e 
month, with 9.35m, homes 
toy. George" ' and i "Mtid« 
October SSL This- beat jhe 
tuned . ''to Bruce ^orsy 
October 23 


; According to figures pul 
,bv the Joint Industry. Con 
fbr. Television Advertisii 


search, and prepared bjT- 


pf Great Britain, the an 
f October" was split 50-60" b 
the two rivals. 

The BBC’s share was 
split 42-pei; ceiiL to BBC 
S per cent to BBC-2, the 
show. r . . 

BBC figures dispute tl 
findings. 

However, the LTV ver 
the list i«: L. Georg 
Mildred; 2. Brace Fora 
The . Sweeney. - Oietob" 
.(Thames), BJSraiifv A ; 1 
Your Life, Ofithhey»^7'ilt. 
(8,45m.); 5 Standtj.^isd 


October 16VTBB€)^%«n 
Boi 



pick up your pen now. 


Mail the coupon now for 
your copy of our new brochure i 
on the JAL Executive Service, 
the first and still the most 
comprehensive package of 
business aids forthe 
businessman visiting Japan. 

It makes sure you get all 
the help you need before you 
go, on the way 
and when, 
you arrive. 
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To; Japan Air Lines, 

8 Hanover Street London W1R 0DR. 


i Name 


Position 


Address 
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the sued splirito’rsT would prdb- lies- to obtain .the- con CTO l. ^nf-migh t become^AMe as- tnsimsjg.' 
ably not be decided unless thev their group-of companies,*’ -.ThBiT-lror the excess***** £100.000 up to 
took part in the trial. The diffi- ^ginal claim, waa based On ‘^250.000. F8^ this" reason. Mr. 

culties ar'slng from their acces- negligence aud misreprwenUK; j U5t ice Forl^i: ordered it to take 
sion at a time when the trial-tion and the defendants brought .-pgrt & a secbhrf ihied jiSrty. 
is .already In an advanced stage « Sun AlUance, who from^tiier". The case;AVin now. . continue, 
can and can and should be over- time, -as firet layer insurers of jvitir good 'aTpsnecte; .heeonH 

come the sued sohcifbrs. wok rat- nil ins '- one Ori? - the longest - on 

’ Agree mg. Lord Justice Roskill the burden ’of 'def enefi. - ^ . rceortf. r ■■ ■ . vf ' V' - ‘ "’ ^7 

called the case 1 “a terrifying However,. the . situation .. The 27: Solicitors (partners- Sit 
piece of litigatipo " and said* it changed whan, in 1975, after a Donne atrf'_-H?ddfickl 

was beyond any donbt that the trial which lasted 17 weeks, ^ued for dam ages plead that Ykiey 
rourt had the jorisdiction to Hanson and Moselejr-were ; found are not liable arid- that -their 
bring in a third party at any guilty of a -series of thefts and partner, Kt- Hansen was. in cor- 
stage. Whether It should do so frauds committed in the second .rectiy cenvi^ea ; "and.; Hurt . hfej 
must be decided on the balance half of 1971 a gain st, a number^cijp'iiictimL 'is irrelevant- . 
of convenience. of clients, inclddin'g also Messrs.; - - . tiloydC Sun'; Alliance, be- 

The question of liability in Knight and... Walker. - • . : ;fore tht 

this case was hopelessly - ' These brpugbtythe. conviction if the s 
enmeshed with question of fraud- into the. prpcedmgs and sought, ip. . conn 
and unless Lloyds would take leave to ple^d. fraud but .later of eae^of 
part, -no-one .would know at the decided .that they would plead casg Hns 
end of the trial whether the only negligepce. and mlarejrente- claiined. ■ 
underwriters were liable or riot, tfon. - T . '. -1* : .- ' r . ^essrs. ; 

A further trial covering much . Son Alliance- pleaded, that the plead that 
of the same ground, but made, claims^arose-tmt of fraud and bj^negligen 
more difficult by the lapse of that tsey ^were therefore riot t^tiona on tnclpart 
lime, would theri.be necessary;- liable:^ as v its policy.; '.excluded tors -not by 


Two Korinles^Os&fe' 
also 8.4m. 

The BBC vleVLia .that 

top five programmes;^ 
the BBC— two editions o 
Forsyth and three of T 
Bonnies. The BBC rr 
total audience and gives : 
-show nearly 21m. viewer; 


will try; to Show that 
liters' liable it is. 
sb- Mth/ dishonesty 
sir hartners,'in. which 
could- ‘ not ; 'be 


light arifi 'Walker 
;y were .damaged 
■and 'piisreP 1 **^ 1 '] 

at of -the sdlictTi 

iiid.- 


Bates seizes 




BY JOHN WYLES, SHIPPING CORRESPONDENT 
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Do you 


EVIDENCE OF contmuina 
financial troubles within the 
Colocoironfs shipping.;, group 
emerged yesterday .when" Edward 
Bales and Sons secured a High 
Court order for the- Forced sale 
of one of the Greek .company’s 
oil tankers. . / 

Bates is claiming nearly $L0m: 
{rit2m:t as. first" tnnrtaaaes • on 


the: tanker, the Vassos Georgi- 
adis, whose ownership is 
'registered with a Panamanian 
company. The 50.896 deadweight 
tons vessel is under arrest at 
Falmouth where she was berthed 
'■'. Significance of the arrest was 
difficult to gauge last night when 
no comment was available from 
either CnlomtrnnK’ nr ■; Bates- 


itpwgver. both, companies. have 
been- > j|js.. tKtrk\of. financial 
problems 4h]s :ygar; 

.;;€ 0 loeob 6 ril$- ^ relealed. - .-iri 

Jahuiry that . I r was>, u ri?h le 'to 
riveef ‘ UsL- ohiigatipris .op ■ i bans' nf 
a bririj r whlle : vfn : Say 

Bates’s -.sha res.. r were .suspended 
arid ttF dbporifs guarariteed by 
'«he: v #pi-;-:oe-;.'. ■Enelaild&V- . 



Oothastor afl trie fives you Is . 
WArfunctranftfe style Kit At Hp 
- - ■ ; Brahcheslhrou^l&ut Engl? 1 '■ 

' “ You bring the bodj 
: WfeVe got the ckutbe 
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Government incentives in the 
Areas for Expansion 

A wide range of Government 
investment incentives is available to 
manufacturing companies moving into 
or already located in the Areas for 
Expansion. These Areas cover a large 
part of the country (as shown in the map.), 
They include traditional industrial 
centres with new growth opportunities 
and they all offer considerable scope 
for development and expansion. 
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What about your Company? 

If you are already established in one 
of the Areas for Expansion, or if you set 
up a plant there for the first time, you 
can benefit from these investment aids. 


What to do now 

Shouldn’t you know more about the 
investment aid available to your 
company? Send off the coupon for our 
free booklets, or telephone your nearest 
Industrial Expansion Team now. 


The investment aid which may be 
available to your company includes: 


London,tel: 01-211 6486 


1. Capital grants of 20% or 22% 
for new buildings and, in 
many places, for new plant 
and machinery. 


24-hour answer-sen ice for booklet enquiries oiriy: 01-834 2026 

■ 

Scotland. 

tilasgoo- . tel: 141-24S 2S55 ' : : j-' 

Wale,. * 

Tel: Cardiff b?131 tSTD code 0^221 ' - ' § 

Northern Region. 6 . : . T % 

Tel: Newcastle upon Tyne 27575 (STTD code 0632)_ 

North W«L ' ' 

•# 
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Vi ,l l «!.! 


M C. 



2 . Loans on favourable terms 

■ 

or interest relief grants. 


3. Factories with rent-free 

periods up to 2 years; options 
to purchase at favourable 
terms: low rentals. 


4. Removal grants: up to 80% 
toward costs of moving into 
the Areas. 


Mandiestcr. tel: 0ft 1-236 2171 

Yorkshire & Humberside. 

Tel: Leeds 443I7V 
ISTD code 0532}- 

East Midlands. 

Tel: Nottingham 56181 . 

I STD code 0602 ) 

West Midlands. 

Birmingham, tel: 02I-6324U 1 

Sooth WeS- . 

Tel: Plymouth 2 1891. j 

(STD code 0752) of 1 LiJTHEojwAS! 

Bristol 291071 
ISTD code 0272) 

London &S6ulh East. 


FOR EXPANSION 


London, tel: 0i-603 2060 Ext 22 L. 
Eastern Region. 

I.nndon, id- 01 -n03 2070 l"xi 354/.1A0. 

% ■ . ■ 

Northern Ireland. 

Tel: Belfast 34488ISTD cade 0232) 
or London 01-493 0601 
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ISSUED BY THE DEPARTMENT OF INDUSTRY - 
i n Jaaovution with the Scottish Economic Planning Department and the W’elsh Office. ... 
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The 604 if a. sfpacious^beautifullv 


ppointed lu^ur\ 


of this, that ail i ncreasin" number of 


disbriminatin 


f o -i 


-*-f. . 


In a recent road test comparison. 


for example, the highly critical ‘Car magazine 


pitted our Peugeot against the Jaguar X[3.4 


Overall 


Of the handlingSand roadholding thev 


said it ‘‘combines a similarly outstanding ride 

a ■ ■ ■ ■ 


■ ■ 

to that of the Jaguar wi th marginally greater . 


roadholdincf in the wet? 


They w ent on to describe the power- 

• • a ' • - i • 


assisted rack and pinion steering as haying 

. • 4 > 1 ■ 1 


“a delicious precision feel to it, making the 
car feel eminently driveable.” 


designed 


standing legroom in the back and high rear 

- W ‘ T I* 


foofline aiused Autocar 


& . * ■ 

the 604 surely otters about the best back 


seat comfort one cambuy second only to the 

• ^ . * w 

. t . • __ • -<i . *. . 


Silver Shadow !’ 


For all its armchair luxury the 604 is. 


gin 


rmanee. 


The 13 
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STSPS 
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llRpiph while returning fuel consumption 


figures, of up to 23 mpg. 


^ 'k. 


The specification is no less than you 


would expect from a car in this class. 


All models have four electrically operated 


window s, subtly tinted glass all round, 


an electric sunroof, superb quadruple halogen 


headlights and power steering. 


Indiv idual rear interior lamps, head 


restraints, convenient inertia reel seat belts 

i ^ 


and a quartz crystal clock can be taken for 


granted.. 


■ 

Prices begin at £5,571 for the manual 


gearbox model and run to £6,683 for the 


autoihatic 604SL complete with hide upholstery 


and air conditioning. 


{The air conditioning option may mean 


youitchauf teur will have to -wait 


till after Christmas for 



PEUC 



World famous for strength. 


, # . 

Price . co-.-e-itafcfriie of ia pres:. 


■ 

□ I would like to test drive the Peugeot 604. 


□ 1 would like details of diplomatic sales and 


irsonal expoi 


(Reave lick which it applicable )■ 


a me. 


Address. 


Phone 


Sencho tustomer Liaison, Peiceot Automobiles lUK) Ltd, Peugeol House, Vlfestern Awenuc, London W3 QRS.Tel. 01-933 ^331. 
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Cost and standard of living 


up, spending survey 



Spending 


curbs hit 


£13m . Bus 


Ford takes first two 



in U.K. car sales league 


BY TERRY DODSWORTH, MQTOR INDUSTRY CORRESPONDENT 


■THE REMODELLED Ford Xor- 


BY ELINOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 


project 


MORE THAN half Britain's 3.3 per cent, to 85.3 per cent spending on commodities and country. Families living to the: 

households now have a telephone In 1970. when freezer ownership services, though there was a small South-East, hut outside Greater 

while nearlv 5Q per cent- have was not considered large decrease in the proportion of London, spent an average of! 

contra! heating, according to enough to warrant separate expenditure going on housing. £56.79 a week last year.. This- 

ibe complete version of the mention. 65 per t-enu of families. . mnnilv ri , rinc . however ‘■■° ra P® re d with average weekly 
Government's survey of Family in the sample had a refrigerator. J= a ™ hSwhoKxiSSlmre spending oT only £45.30 m the 

C»r ownership has risen from *„*?,■£, Yorkshire end Humberside ureas. 

Household. )n Gresler Voodoo AM LNVESMENT or £13 io. by 



Expenditure for 1975. published 
1 eslerday. 

Tbe survey, wlm-h illustrates 
the rise in both the cost of 
living and the standard uf living 
in 

cent 

covered had a telephone 
against 49.5 per cent, a year 
before and only 35 per cenL in 
1970. 

There were no great ctfanges 
last year in the proportion of 
households owning consumer 
durables, although most cate- 
gories showed some increases. 
The biggesl rise was in the pro- 
portion of households with 
i.-entral heating, which rose by 
3.7 per cent, to 46.7 per cent. 
The figure was only 30 per cent, 
in 1970. 


By Terry Dodswerth. 

■ 

Motor Industry Correspondent 


nousenoia = Yorkshire and Humberside areas 

51.6 per ceht. of households in ri3 Households In Gr — — » 

1970 u» 57 per cent, last year „ . spent the .most on housing I an ( British Leyand in a new genera 


(with UJ.8 per cenL of house- . The more detailed survey pub- average Of £JLS5 a week) 
holds having access to two nr h'shed yesterday showed that, ot ant j those i"n Northern Ireland 


per >-?nt. in 1970 
Preliminary results of 


On average. 74.8 per cenL of the most om bread, potatoes and 
the the average family's income came soft drinks. 

Family Expenditure Survey, pub- from wages and salaries against r\ * • 
iished w July, showed that 72.4 per ceni. in 1974 The pro- LlrluK . .. 


average net household Income portion of total income com ins 

m M— - AA rt i _ * . . _ 


in 1975 was 20 3 per cenL above 
the 1974 level at E5S.15 a week. 
Expenditure, at £54.58. rose by 
18.3 per cent. 


from social security rose fraction- 
ally from 9 4 per cent, in 1974 lo 
W.6 per ce.nl last year, while the 


Greater . Loudon residents 
spent by far the most on meals 
our tan average of £2.37 a week) 
Scottish Households seemed to 


Food 


share uf total income arising smoke - most ' heavilv and. 
from .self-employment dropped together with ih** North of 
- *- Et Er. eland and West Midlands. 


trom 7 5 per cenL in 1974 to 5-5 
per cent, in 1975. 

Regional breakdowns in The 
survey showed that families in 


The survey showed little 
change in the pattern of house- 
hold expenditure between 1974 
Refrigerators and freezers and 1975 Spending on the roam the South-East and Greater 
were also owned bv more fami- items of food, transport and London were still spending enn- 
lies with the proportion of house- vehicle- remained almost un- sidprably more each week than 


drank most heavily, too. House- 
holds in Northern" Ireland f.-ent 
the most '-cm footwear, while 
those io the East Midlands spent 
the m"s» on television and radio 
Family Expenditure Survey 


holds with these items rising by changed as a proportion of total households in other parts of the 1975: HMSQ. Iprice £4.00. 


Concern over sustaining retail sales 9 rise 


BY MICHAEL BLANDEN 


THE LEVEL of sales in the been revised slightly upwards 
shops showed little change in from the preliminary indication 
September, and the retail trade of 10S.5 to a final 108.8. But this 
is worried that even the slight 


HP CREDIT AND RETAIL SALES 


improvement recorded during 
the summer months will hut be 
sustained. 

Qver the three munths to the 
end uf September as a whole, 
retail sales were running about 
2 per cent, higher than in the 
previous quarter. But the int- 


is still slightly below the pre- 
vious mouth's level of LOS 9 and 
indicate^ that after the recovery 
Julv from the exceptionally 


Seasonally adjusted 


n 


Inw levels in the prniiiiu n»o 
months retail activity has 
levelled out again. 

Within the total, durable good.- 7975 
sale- have shown a relative Uii- 1 st 
provement in recent months 2nd 


New credit 
extended by; 
Finance 
Houses 


Retailers 


£m, 


£m. 


Total debt 
outstanding 
(unadjusted) 

£m. 


tion of -double-decker buses Is 
being called into question be- 
cause of the depressed state of 
public sector spending and a 
recent Government proposal to 
phase out the bus grants schema 
i Ley land’s plans for the bus— 
i called the BIS — have - received 
outline (approval from the 
National Enterprise Board and 
a prototype vehicle is on trial 
in London. 

But untiLa few weeks agd the 
company had no orders for the 
bus. This is causing anxieties 
within the NEB, Leyland's major 
shareholder. .and in tbe Depart- 
ment of lndustry.-which keeps a 
close watching brief on the com- 
pany's affairs. 

. Because of these problems. 
Ley land recently launched an 
intensive effort to win sales for 
the B15, which. Will be more 
expensive, than the existing 
ranee of At] an tea ns and Fleet- 
liners The idea was to prepare 
a case to put- to the NEB for a 
final presentation before authori- {. 
sation of the project for invest- 
ment purposes. 

If the company is to stick to its 
original timetable for the bus. 
which envisages a launch in 1978. 
the investment pregramme will, 
have to start soon. The plan \ 


'-jiuk 51 RHHsWs A‘ 5.6 pw * ncreas « ™ VaurimlTs ear prices was ann 

!™mb * site of £“ »? iSsyKS** int0 n “ e ' rith ““ “*■“ * 

SS ‘SSSrS, foot Britt* «»«*,«„„„ 

period. - . so far put op. prices in the re cent round of inc r e ases, whi 

The success of the Corttut ranged between &0 jper cent at Leyland to 5.4 per cent s 

with 10,005 r^tstratioiis /.in .. Examples ef the new Vanxhall prices are: Chevette E t 

October, means that Fori} filled £L769 (old price- £1^675);. Cherette L hatchback £2,042 (; 

the top. two places in the tithfec^-viv* 1300 L fonr^eot-fflJSff (£2,032); Cavalier 1600 L t 

Number ^£2275 (£2,248); ~V3C 2300 GLS £3,687 (£3,492). 

9538- sales, followed by. the ^ . . T 7 

British Leylaiid Mini on 1383. \ ' . ■ " ■ — 


- Buoyed up by these - perfor- made in • Belgium—negistenng cent a year earlier. - 
mances from, its two oesteeueis, s o43 sales, iud -the - Datstin Japan's market share 
Ford turned. out te be a . dose suhny with 2^25. " ... from 8.7 .per cent to 

challenger te Leyland for market . imports overall accounted for -cent, . but the East E 
leadership with 35.8 per ceBL-pf. ^ -> p» r cent of sal#., compared; Cemecon manufacturer 
overall sales against. beytand's 37.7 per- cent -in October clipped from 23 to L7 j 
26.4 per cent '."last year. ... and Sweden's Volvo at 

Twb imported cars also:, made Cars from other EEC countries saw their combined shat 
the top. 10 league last month, tea 'accounted for 2&4 per cent, of market- fait from LS to 
Vauxbail Cavalier— rwhleh - la all sales, compared - with 24.7 per cent.- 


197* 


UX 

October 


1975 


f O ■ 


1?7* 


70 months ended Octal 
% 1975 


British Leyland 
Ford* 

Yauxhall" - 
Chrysler * 

Total British 
Datson . " 
Renault 




24.470 

9^09 

4.434 

5533O 

*Sf» 

4J64 

3,900 


9 JA 
444 


J4.44 

.9-24 


308.434 

281,975 

97.968 

72,170 

701^293 


27.iT 

753A 

8.77 

4.46 


631 

4,46. 

408 


YW/Aud? 
Total importsf 
Grind -total 


48^93 


42.18 

WOjDO 


. 18.9T5 
20.427 
7J34 
74176 
51,088 
3,632 
4,619- 

3.120 -.'.-I 333. ... 39J46 . . _ 336, 33.696 

4.044 / 424 :< 38358 - . 3i48 43.W4 

31,484 37^7 415^57 ^33 .362,743 

83,572 . 1B0J0. 1,117050 ! “ W04» .14163,770 


484*95 


551 

438 


335340 

221330 

77^96 

86,772 

7014)27 

39,776 




. • These figures include - eaii from the canwnV ContiaentaJ aKCKd^ wbidi ^re not 
total British figure: - - '•>' /- '.•*• • 

■fThis figure inchtdes impewtr from all sources In^iia^ng^eafs 
British acmrvpfv rtes. 


Tout 


shops 
(1971-100) 
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BY TERRY DODSWORTH 


provement reflected the impact by'the continued rise 3rd 

in the new instalment credit' 4th 

1976 


of the tax rebates during ihe 

«.o'ndVd"i; jssrss; 

houses. 


286 

309 

303 

303 


425 

450 

445 

466 


2,265 

2366 

2,257 

2320 


11.13 
108.9 
1 05.5 
1053 


sales season in w’hich consumers 
seem to have concentrated their 
buying of durable goods. 

The recovery has been 


1st 

2nd 

3rd 


In September alone finance 
houses and retailers advanced 
very £3i9m. :n new instalment credit 
modest, however, with the aver- agreements (seasonally ad 
ace level of trade in the first justed 1. which was some 10 per 
nine months of the year still ernt. higher than the levels at 
slightly below the mean for the which lending had been running 
whole of last year. Current in the months up to July 
expectations axe that consumer Over the third quarter of the May 
spending a<5 a whole will show year, advances totalled £9l3ni . a June 
little growth in the near future, rise of 5 per cent, nvor the pre- July 
and may decline. vious quarter with finance house Aug. 

The index of the volume of lending up by 2 per ct-ni. and Sept, 
retail sales for September has retailer®’ loans by 7 per cent. 


34 3 
385 
392 


495 

488 

521 


2,297 

2363 

2,465 


1073 

106.7 

1083 


Retail volume 
(revised) 

Durable ! entails production of the chassis 
goods 1 end running gear — engine anti 
, gearbox — at Leyland in Lanca- 
: shire, with body work added at 
= the Park Royal works in London ! 

“"Thf 1 downturn 6 i n” redouble- 1 ALLEGATIONS that ForeTUK. ponies to^ hare 'cle^r-cut rules 
Leyland uomre^eMrapap"- oSe^we^iiS / The ^ompiny^ a£i; ; 

■a£HS ?\ \SSt 

■ scheme- which gave lS?a 1 ! external financial interests;..- requiring senior employees to-dundancy ln 


129 

130 
111 
112 



118 

121 

127 


1976 

Ian. 

Feb. 

March 

April 


111 

m 

121 

127 

126 

132 

126 

129 

137 


171 

165 

159 

164 

165 
159 
164 
175 
182 


2,299 

2396 

2397 
2-320 
-2356 
2363 
2386 
2,430 
2,465 


1093 

107.1 
1053 
1083 
1053 

106.1 
1083 
108.9 
1083 


125 

121 

112 

128 

117 

119 

1Z7 

128 

127 


authorities central government! The allegations follow- a-. letter » 

— m. r - « _■ I - A. _ _ > Vsait 9 nrtfl * AMfllnnnAe- 1< 


show that their external financial _the uncert 


support for bus purchase^-isem -to 


Source: Deportmerrt of f.tduiUir 


1 began to run out of steam. 1 last' month, which asked them,' interest in their >workr for tbo.-pected 

The company's long-term plans : among other ^things, to sign ® , C0 Sff^ y ' ^ -^rer Cheen anv 
envisaged sales railing to about ! document saying they .knevr-qf advance: 

3.250 a year by 1980 from their i“ no improper payment Or other -difllculty 1: 0 

peak of -about 3.000 this year, j benefit^ In the course rt .their these ^aments, the urn* . Act, and 

1 duties. One of the uhfbhs in: P an » adde ^ foree from ite^iregent J 

volved in th6 company; -.the The - company -said that there- company, whicbnaa^ldi 
Technical and Supervisory Se^ was nothing to the letter which .ced nine redundanaes 
tion (TASSi of the engjaeerihg implied that stiaff should' snoop tn its staff dejarttfu 
workers^ union, has opposed the on their;. coHeagu.es. -We ^e built up. its workforce 
signing, of tbe aocuinenf .: - - - surprised aT- the union’s attitude 100 since last /ear. 

Ford defended the- - policy because ifSs'eems to be c lai min g Lotus sales so _far 
yesterday on the grounds that it. offence where;- clearly none is have gone u? to 490 11 
necessary for large- .cbm; intended. . •' .'■> .346 io_ 1975. . ; 



Go-ahead 


for £ 80 m. 


rail plan 


was 


Irvine is the head office of 
Ailsa Bus Ltd. 

It was in Irvine that the 
original idea for a modern front 
engined double decker suitable 
for one-man operation was 
conceived, the designs finalised 
and a production plant 
established. 

For an investment of £3-5 
million. 

By introducing a new 
industry ai^l further job 
opportunities, the Ailsa Group 
has made a valuable contribution 
to the commercial and social life 
of Irvine. 

And by directly employing 
some 140 people in the 
production of the Ailsa bus , they 
have built up a substantial 
investment in a workforce which 
is, traditionally, very strong in 


engineering and manufacturing 


industries. 

It has an unrivalled record for 
hard work and industry and an 
enviable record of labour 
relations. 

A fact which goes some way 
to explaining why over 1 20 other 
manufacturing companies have 
moved to Irvine. 

But it is not the complete 
story. 

Because these firms were also 
attracted to Irvine by the 
Gnandal and administrative 
assistance we could offer them. 

By the Regional 
Development Grants of 22 % 
towards the capital expenditure 
on new buildings. 

By the 1 00% first year tax 
allowance on investment 
in machinery and plant. 



By Ian Hargreaves, Industrial Staff , 


By the ready availability of 
factory space which can be 
bought or leased . 

And by the perfect 
environment offered in Irvine . 
the only new town in Britain 
which is by the sea , and 
surrounded by beautiful 
countryside in which you can 
breathe clean fresh air and watch 


your children grow in. open , 
civilised surroundings. 

What more can we say? 

Except that there ’ s plenty of 
room inside. 

For further information 
please contact : Michael S. Thomson , 
Commercial Director, Irvine 
Development Corporation, 

Perceton House, Irvine , Ayrshire 
KA1 1 2AL. Tel: Irvine74100 
Telex: 778984 



BRITISH RAIL has been given 
the go-ahead to spend £80m. to 
electrify and modernise ser^ 
vices on tbe Lendon-Bedtord 
line. 





i ■ 


Tbe decision, announced in a 
Commons written reply from 
Mr. William Rodgers, Trans- 
port Secretary, was welcomed 
by- Mr. Peter Parker, chairman 
of British Rail, as M josl tbe 
sort of tonic that the railway 
industry and its customers 
needed. I( is an example of 
the long-term commitment we 
have been seeking from 
govern i!ii enL' 


vv 


The table below gives the latest ^aBable. ^srea other ’than. Scheduled Terri 
rates of niching® .For flip pound against yirious. Scheduled Territory;- (o) official Tate 
currencies on November 8, 1976.' hi- some cases, .‘ ratoi' CTl^ tourist 
rates are' nomtoaL Market rates aii.the ; : ratc; r (n.a.) not available; ;lA)8ptiroah 
average--ot buying knd* selling rates - scept .no; direct ‘Quotation available; 4sg) sel ^ 
where : tfiey are shows ' to be ■ otberwiseA I n < bgj ■ buying - rate; - < oom. J nominal ; ^ 
some- cases market rates Have been calcufcteA . exchange certificate rate; (PL. based^ 
front those of foreign currencies to which %iey 

are tied. ■" / / .. . , 

..'Exchange m the .U-K. and most of fie 
-countries listed is officially cootrolled end tge 
rates shown should not be taken as bei% 
appficable lo any particular transaction wlthoiR 
reference to an authorised dealer,'.. . V 
. -Abbreviations: (S). member of^the sterling. 



l 1 * 


dollar parities and going sterling do 
bank* ' 




(Bk) bankers’ rate; (Bas) basic ra 
commereiel rate; (cn>' convertible r- 
finanaa! riatfc V.. 

' Sharp fluctuations have been se 
in the foreign excha nge . marke L Rat 
table below are Rot in all eases cjosiny 
the dates shown. 
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m * 




The announcement came as 
the first stage of. the fifiat. 
Great Northern electrificatiCn 
service Huklng. Wolwyn 
Garden City,- Hertford North 
and HooTgate, London, began 
operation. 


f * 
- | 


l # PiaotaudXocal DWt £ Sterling 
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♦Tfffffff D^JhniU Klin; 


Inevitably there were prob- 
lems during the service’s first 
peak period and ‘five trains out 
of 41 were cancelled, mainly 
because staff were, unfamiliar 
with new procedure#. 


There were also complaints 
from commuters about over- 
crowding, which is Hkely to per- 
sist until Jaututry when the last 
of the new rolling atock should 
be delivered. On tbe other’ 
hapd, journeys are raster and, 
in some eases, fares are cheaper 
because of reduced mileage. 


vb^fuiiUD ^ fa ban I 
........ Lek 

Auterta .. 

A o rio rim 


Z6Sl*fti 
74.fllAi 
Old. Id A- 


... Uiruir 
• French Kr*nc 
rdp&nisb (imetk 
Angtitai AniffOln bscudi) 

An riots* . K. Caribbean 


AiceDUDfi «... Ar. Keio . 
iu*tr*U» (SJU Australian $ 

Miimft, dchillioa 


l 


Aaffm »... .. Partu*. Escudo ] 


I T|.-SI 

• 6.72 

. 11640 
O'A 

4.5692 

iO*22.35 

uita 

27.70 

66.75 


* i 


Ran. mo « (dj- U». DuJIir 

i fcWirelD 16) Ltlnar . 

f dUearte ts„ Peteu 

BartttilcM (al Haitmitu 8 


Work will start early next 
year on the 50 miles of the St. 
paneras/MoorgaLe to Bedford 
line and should be complete 
within about five years. In 
peak periods, there will be 12 
services an hoar from SL 
Albans to Moorgate, with 
journeys cut by up to 15 
minutes. 

Tbe £80m. Investment, which 
does not provide Tor British 
Rail to exceed to apy one year 
its £200m. capital spending ceil- 
ing. will he warmly welcomed 
by the railway supply industry. 


kteJgUiin ... .. tf. Fm.nt." 

tfeiiu feftS 

Benin C F.A- ftue 

Bermuda i£L. fed*. S 

( tfbgieku. • hklviAi Rupee 

j BuInU — Buhvkejfi. fieu> 


? . 


• 1.6166 

0^58 . 

- 110.40 
U82 

f -cm .hSJSQ 
(.Cn».60w66 1 

. U52 

' -46254 ' 
. U]60 
J4.66 
£L32- - 


] Buiftwana. fS*. PqJb '' 

! UnuJi .Ctruciii? 

; Ur Sol nnO «3k Ainic mltu S 
1 UrVirvtnlKbf li A-S. 

BruAei (di Bhinei 6 

Buigurl*. ...... U?v 
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1.Y1Q9 

19.15 

L519Z5 

.1.6169 

6.96876 

1.6747 


Burttoi Kw -' 

tfucuiviu-.^-^ M^kxxmU Franc 


-Ikaa 

T44.275 


■Jfciatenajft Up C.k'.Alfr&pc 
LkoidB .... .. CeiWalfcmn 1 


tauuy lib*... &ptnt*h Heieci t 
Cape Verde U Ups V* facqd<i ’} 


IMS. 
1.572&- 
110.40 
6W6 
1-6467 

. 

4024* 

Pim : •;-! . reki 2 

1 UbiKKL 1 .. l; Z 99680 


j CeynuQie.tBj Uy. I. 8 

;.FA. Franc 


Cent, .u.^ C. 
Cbect^^..^-... C.F.A. 


Pzwc 



up and coming 


Lomwb Franit 

i B1 bei.- Fipdo 

j 1 1 »a* H Uw * l.'rKrrr 

i Ciibtn Fmp 

| L^rpniscdft^ Ujyurua £ 


iFi 57.87 
402% - 
402^ 

16.8976 
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] Uumiaiu. tSi. UCvttrtwan-S • 
[■ Ootuut. Hep~ Pom In lea Bhu, 
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. 1.SM47 
0.6U 
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fn/c-jia.88 
( (Tl l&a 


S34 - 
4.103 

LE160 


K«Spi -- ls®fptr*Q £ 


Stbiopu Kthioptau t 

Bq'tl CrtlMwu PftstU 
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. Oi 40.SB 
■ F) 4436 
0.6b74 
- :Ti 1.11807 
•P> 3.54B9 
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^ •Youwillnnd 

our approach to you r needs imaginative and our terms hard to beat. 
We will give you a prompt yes Or no on whatever you require. Cut 
red tape to a minimum. And make sure documentation isn’t a waste 


TEST US: Contact George Barrett, our senior executive in 
charge of Eurocurrency finance. Tel. London 606 9944, ext. 4210, 
telex 88840 lor write, Midland Bank Limited, International Division, 
60 Gracechurch Street, London EC3P 3BN, England. 
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EBITcO BY ARTHUR BENNETT ABB TED SCHOETEBS 


POST OFFICE Telecomxnunica- • BICC now feu a foB-scalr-gto- xhight be a year. or two- before 
tions hopes to go ahead with the duction aslt, although pilot S,0Q0 channels is* achieved and COnStTUClIf 

first service trial of a new two- plants exist iza the U.S. ; -aikf possibly a decade before im.- •.* ' 

inch helical waveguide In a £5m. Japan for example. These wave- channels become possible. rvf nncfodo 

132 Km system to be laid guides use the steel tube grin- The Post Office view on trunk Ul**.yy01g]0. 
between' Bristol and Reading. ciple which, offers, less lossirip communications seem* to" be that 
Working between 30 and is more- expensive. '... •• f. * at im. -channel capacity, fhe wave- ■ — -- 

110 Glut it will be able, when ■ BICC is making easily-jomed, ^nide is ready for application ! 
necessary, . to carry 4m. tele- 3-metre, .lengths. The jofaaing jnth easy extension to im. chan- - ■ 

phone calls and is expected to grofi some Joss but keeps ;Uie nals. Fibre on the. other hand, ^ vrSnorH • 

be in service , by 1982. BICC cost to about £20 1 per metre, is not believed r to be ready for W RWtMitvn 

■will make the waveguide at its can make 100 km per year, main line application, mainly - « 

new Alperton plant, while Announcement of the Bristol- because adequate Hfe testing and pip O' 

Marconi will be responsible for Reading proposal— unlikely, frls -field use are stiH needed apart JL CEL 
terminal and repeater equip- understood, to be rejected -the from additional technical devel- 
ment. Board— comes only a few mon&a opments. 'Fibre will be. pushed 4 « -f ~ J 

In addition the Post Office and after tie contract for! STC. to ahead but initially will-- only 1 A t rlT 1 1 I 
the two suppliers are “getting build a 2,000-channel optical fibre appear on short" Junction route 
together ” to form a team . link between Beading and development. And there. may yet » | -i 

.devoted to selling the system to -Basingstoke. ■ .be significant improvements in fl 11 1 PIT IV .. 

other countries. The time is The Post Office dianisaes. the -di gi tal transmission in, conaxial jf 

appropriate because already at idea that there is any real con- -cable, an area in. which much . nm - ( . . ___ .- • 

its research station at Marti e- tention between waveguide and capital remains -to be amortised: . ^ 07 CoaJ 

sham Heath the Post Office has fibre at present Its engineers '. For micro-wave ■ radio- the timics TS-the TA2 ia 

established the waveguide as a believe that' to achieve the future- seems limited? whether able to count particles 

reliable high-capacity low-cost capacity of waveguides : much -land -or satellite borne, because suspension in the ram 
per channel system which is more development of monomode the spectrum wfll soon be filled., SOQ mrcrons at fcieh ^ 
believed to be ahead of several .'fibre (that is. the true optical'. .. ■■ “V ' “f “J 

other countries. wave guide) will be needed. It ' . GEOFFRET CHARLISHt * For example, the tii 

• * tor-a particle size q u a 

— — — — ^ reduced to as lit! 

. . seconds, so. that qualit 

_ .can be perfo'nued ■» 

increased speeds and perform- a CONSTRUCTION -- of the door is a 4S mm. thick production line is still 
ance characteristics. ^ - "'t- t.' : layer of vermicutite.- - . - tioa. * 

Enroll ne H is the name of the - -- The company says-the doof bas -■ ___ j, 

new series, compatible with ISO XIYXOITOVGCL b^en tested at WMnngtcm int eEra i osciiiosKrap 8 ^ 

and CETOP standards and avail- AA11 r* v Y VVA search Centre to BS 476 Part 8 Sorted nn in T v ™ 

able for base mounting with ■: and is certified accqntiugyv VTtb 

BSPT i or § inch porting. ' T1 TP riTW^T ' k " -vided it is htxng in an approptiale ®? ■ 

In spool and sleeve valves, IHC UUvJl ..v . frame <: f( or example, 1 ^ Hills frame L ¥ - 

lateral movement of -the- spool: - - . - .. with the mtumescent stnp>. The K 

within a. cytindrica l sleeve allows. n ffnina’ -V- rating means the: dopJr.Will «ct. -JJ*®* "P “.JMO I 

incoming com preyed air to be 3,110. 1131116 a fire check ftor- one hour. 

directed alteraatery or sequen- ■ * . 

tially between exit ports and TWO MAJOR problems wfthsur- rtlrliWiv n' SS 

these impulses can be used in a face faced intumescing material - I ril'k -iith 

control sequence. used in fire door assemblies 'are X ^ _tnbutKms with tune. 

In the Austin' Beech product its vulnerability to damage and _ _ _ j.’ ... Minute changes in ps 
there are no - dynamic seals difficulty in decoration. ITITIPT'1 TfVc can- be easily detected 

between' spool and .-sleeve- and These have been overcome by ■ x*- - research projects can 

O-ring problems are non- existent. F Ritis and Sons, Norton Rda* _ _T_ . ' . tf^en withte practi 

Tbe hardened stainless steel Stockton-on-Tees, Cleveland, TTI3rlC6L ’ 

spools 'and sleeves .are made- as j$20 ZBE (0612 67141) by- a AAAW,X v ' the results is confirm 

a pair, lapped and honed, to method, of concealing ' an in- AN ATTEMPT tir enter the com-" Coulter, by distributioi 

tolerances as floe as. 0.00003- tu m esc en t - strip Ln the vooden petitive pump and ..road .bnealcet .reproducible to withii 
inch by. methods the company doorframe. market is being made by. a new- rent 

believes. . gre. rarely Used In,., a dot "is machined in "tiie comer, Heni Hydraulic. Equip; An interesting, feati- 
Britain as a matter of routine, frame '4. xhm, below the Surface.- ment, which says it already has- stan dard ibrni pte infnrr 

-The company estimates from iptn inserted a tS-hun. a variety of models and will be be stored in a memor 

trials "and; customer, experience: thick,' 38 torfil.mm. wide, BASF showing them later this month can be recalled at'anj 
that, each assembly will have a paliisol sixip. -If there is a fire. at the. Publh: Works Exhihition printed over results 
life of at- least 15m. bperatioDal '-the wood of -the frame will .char ^fa^ 1 Birmingham - samples to allow di 

cycled ' and When tfie strip reaches :20d . Electric hydraulic, diesel amf p arisen with the stand 

■ Cycling times can be up to deg. C. itlntumesces, that is, it -petrol engthed:. .aubttMSlbM f. -fc,-nrffi“ n t m ' 

. 1,000 a minute and pressures;;, expands in thickness by about- pumps ana^bytirmiHc- breakers s ~ 1 ! , R .A t v - 

kiMYHofl >MMr<A Q?A milTihov'i - 1km Wole. Avo tn, ha EllEJySlS 06* 2Ul 
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WESTREX-has exclusive mar- 
ketins and distribution rights in 
the United Kingdom for a 
mobile data collection and trans- 
mission nnit forming an inte- 
grated. parkage. . 

This system collects, receives 
and transmits data via portable 
radio transceivers equipped with 
either a numeric or alpha- 
numeric keyboard. Tbe numeric 
keyboard has 12 entry and 4 
instruction keys and a liquid 
crystal 16 digit data display: tbe 
alpba-numerlc bas a 64. ASCII 
character keyboard and liquid 
crystal display which enables all 
nf the 64 character memory to 
displayed before transmis- 
sion. 

Tbe radio base station can 
.serve up to 15 portables by an 
address polling system over 
distances of up to 1500 metres. 
Data entered through the key- 


board is recorded in blocks of 
64 s-:ven bit characters, stored 
in the. portable unit and on 
rransniission radioed to the base 
terminal at a rate of 4200 bits 
per second. 

The transmission code ensures 
the recognition and reportin'.* of 
up tr> 2 bit errors per character 
and the automatic correction of 
one bit error per character. The 
portable is notified of a success- 
ful block transmission by a 
single audible bleep. 

In the event of a 2 bit error 
the base station automatically 
polls the portable twice more, 
and if a transmission error 
status still exists the portable 
is notified by three audible 
bleeps The base station is 
equipped with an interface for 
transmission of data nn FO 
lines at speeds of up to 4.500 
bauds to and From the computer 


to the base for onwa/d radio 
transmission to the portables, 

A bar code light pen is avail- 
able which can be used with a 
portable station in addition to 
the keyboard. To complete the 
system a battery charging unit 
is available which is capable of 
charging. .5 portables simul- 
taneously. Each portable trans- 
ceiver is .equipped with an 
audible and 'Visual battery dis- 
charge warning 1 . 

The system was developed by 
Data Geet mbH of West Ger- 
many. Westrex has been granted- 
special permission by the Radio 
Regulatory Division of the' Home 
Office to demonstrate the equip-, 
ment at COSIFEC next week 
pending formal application for. 
type and licensing approval. 

Westrex is at 152. Colos Giron 
Road. London, . NW2 THE. 
01-452 5401. 
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Plessey bid for ICL user base 


COMMON to all computers, from 
the giant machines in world 
weather centres to the tiny units 
which drive electronic watches, 
is memory and it is the sharp 
decrease in the cost of storing 
information over the past ten 
years that is enabling the makers 
of small computers to challenge 
the abilities of much larger 
units. 

At the same time, users of run 
of the mill business machines 
are seeking tn improve perform- 
ance without going to the massive 
expenditure and upheaval due tu 
system replacement This can be 
done by adding on one or other 
peripheral. But the most 
-•ffective means of achieving 
higher performance immediately 
generally is to improve speed or 
size of memory. 

It is for this reason that 
Plessey Memories has decided to 
offer existing users of ICL equip- 
ment of the 1900 series, of which 
there are some 150 in the U.K. 
and about tbe same outside, the 
option of switching over to one 
or other of a series of units made 


by Plessey under the general 
title of “ Memory-Miser.” 

According to M. G. Ayres, 
marketing manager of the main- 
frame sector of Plessey 
Memories, the product now being 
o“ered to the TCL user (initially 
in the U.K.) is between 50 and 
70 per cent, cheaper than that of 
the competition, depending on 
the sire and complexity of tbe 
application. 

The memory offered is core- 
based and semi-conductnr con- 
trolled. Plessey is able to come 
into competition directly with 
ICL now because it has moved 
from the position of being a sup- 
plier tu JCL of core memories 
with the latter's decision to 
make, in-house, solid-state 
memories based on chips bought 
in from a number of U.S. com- 
panies. These are being used for 
New Range machines, but also 
offered as add-on units for exist- 
ing users an£ as standard on all 
later models of the 1900T 
machines. 

Interesting is that the new 
equipment from Plessey is based 
on the P series introduced for 
minicomputer applications three 


years ago. 2.000 of which have 
been installed primarily by Oki. 

Depending largely on experi- 
ence with the new equipment is 
a further series of announce- 
ment in the plug-compatible area 
which are likely to involve other 
manufacturers. 

But whetber Plessey tackles 
tbe IBM add-on rriemory field 
will depend on other factors — 
there are several manufacturers 
already in the battle' for -this 
huge market, among theta Hal 
and National Semiconductor and 
it will need a combination' of 
high reliability in the new 16-K 
memory chips and indications 
(hat many more users are going 
to hang on to older IBM machines 
than at present anticipated 
before any such move could - be 
made. 

Meanwhile, in the present 
climate of severe economic 
restrictions both in the public 
and private sectors, the low cost 
of the Plessey units and the 
considerable reduction in main- 
tenance required by them should 
have a rapid effect on the market. 

Plessey Memories. Water Lane, 
Towcester, Northants. 0327 50312. 


USING THE well-established 

principle of corrosion monitor- 
ing by measuring the electrical 
resistance of & metal specimen 
immersed in the process fluid, 
what is described as an intrinsic- 
ally safe , portable corrosion 
meter is being marketed in the 
U.K. by Naifloc. 

The instrtunenf can be used 
with a range of probe configura- 
tions,- for use in low-pressure 
applications (for example, cool- 
ing systems^,- and high-pressure/ 
high-temperature duties encoun- 
tered in process streams — the 
high-pressure probes, using a 
ceramic seal-. .-'to maintain per- 
formance .over- long periods, are 
suitable for;. use up to 6000 psi. 

Designated . &e RB .Mark n„ 
the instrument has been certifi- 
cated by .the- British Approvals 
Service -for Electrical Equipment 
in Flammable •’ Atmospheres 
(BASEEFA);- Health and Safety 
Executive. V 

Features of. the instrument are 
that probes can! he monitored a.t 
distances up to' 350 metres, and 
a LED display indicates - tbe 
balance point instead of a 
fragile moving coil meter. 

Details from Naifloc. PO Box 
11. Wilmington. NorLhwich, 
Cheshire CW8 4DX (0606 74488), 
a company equally owned by 
Imperial Chemical Industries 
and Nalco Chemical Company, 
of Chicago, U.S. 
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IPT, rested at Waxxineton Be- . Res “. ts *£? displays 


fire door 


and frame 


b«fen tested al Warrington Be- 

search Centre to BS 476 Part S “ 

'and is certified according?, pro- -Jj. ^ 

■vided it is hting in an appropriate J 

frame (for example, Hills frame p 2P uia r £ 

with the intumescent strip}. The unit. The T. 

rating means the: doplr-Vrill act. to 5 , ooq ^ 


as a fire check "for -oner hour. 


second, permitting the 
. mg of particle system: 
constantly changing -an 
.relation pf_ these cfaai 
tributions with time. 

Minute changes in p* 
can- he easily detected 
research projects can' 
taken within practi 
limits. Statistical con 
the results is confirm 


# ’ - 


w . iu uiiVAucoa uj ■ owvuii- j/iuwyo. analvd <3 

handled, range from 930 nuBibar : teif tunes, -completely sealing the .ivith low noise Jevels axe to. be ‘“"f™ 


Uftwvuvui lOMgb muiia ww ■ iC IE UUieEVwiUL/ietCljr OCnuiifi UJC . BIUI ***** . “w.«V . nnrfnrm^ •ynA Ai e^Ui 

vaenum ajp.to.,20 bar. - ‘ • >\v .gap between & door and the shown. ; 5ome jot.:^e;. -larger s „ ...Wi* 3 

- • /Wpaini 1 r * w, <■ (amh 4Ka nim». : 1 w,»i mniv nnVI WmiijII A wlxl SCxCcD dlOQC « 


BELIEVED, to .-be the only 
British manufacturer of spool-; 
and-sleeve ' .valves of high 
accuracy metal ..to metal pneu- 
matic types, Austin Beech has 
completed a redesign programme 
which is providing considerably 


ucuv^Cll .UiC uvujl auu uiw .wiunu,. , yw^v , nOT AAVApn -ffilnnfp 

: Overall dimensions of the new frame, and preventing the pas-^ .“pumps- wffl -excavateisnd handle 

product line are only 99 by. 60 sage of flamte. . ^ __ - S oIids.‘. . Two, hydmific breakers from 

by 71 min.' without solenoids -dr Since the strip is hidden in ihe J ^nly WUl he c^play^ wltli,. the ™®. Jieaa- _ . - 




operators. , The company beDeves iwoodwork it cannot be damage# ''.promise' of ' . Applications will 

this to offer -a much- more cohi- r.and, decoration is, simpirfeed. > . T J J year. ' ' - : v cT" ■■i '. wherever foodstuffs, 


this to pffer -a much- more cohr-. .and decoration is, simplified. > . r J J - year. ' : 

pact package, than 'other mhkes 'At the same time, the company *■- The com 
with' similar. 'flow rates. . ^ : .has^ introduced a new 'fire ^heiltr *at . 28^ S: 

Austin : Beech, POB 10,- door., "the Fifemaster; ^which -If Oxford (0 
Leighton Buzzard LU7 7LJ. timber framed: and fared with. .pushing al 
052 53 258L ■ hardbeard or plywood. . The core mentt>f 4l 


r Lane;' Yariitom- ani- sediments - are 
i 50 1 fW vi now More frtm -Coldhaib 

witii the 'appoint- 31 ^penden, Herts . 




at'tif ^^S...V; {^5827: 63151). 






READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 
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WANTED 



Our clients have substantial cash available for 
the purchase of companies engaged in: 

PROPERTY INVESTMENT PROPERTY DEALING 

SHARE INVESTMENT SHARE DEALING 

Managing Director. Abbotsbury Financial Services Ltd, 
Wamford Court, Throgmorton Street. EC2N 2AT 
Tel. Nos. 01-588 5877 and 01-638 0567 

Write or ring: 


INVEST IN BLOODSTOCK 


■ 

Beat inflation by investing in Bloodstock. The bloodstock 
market has improved throughout the year. The sales this 
autumn hare shown an increase in value of 30 per cent. 
Yearlings are always a good buy. 1 have several very good and 
beautifully bred yearlings on offer to be trained at Newmarket 
by W. Marshall. 


Please write or phone for a brochure tn: 

W. C. Marshall, Eve Lodge Stables, Hamilton Road, NewmarkeL 
Tel. Newmarket 61574. Telex 817539 9 a.m.-12J30 p.m. 


SERVICE still pays. 

Why not control your own business? If you have 
between f 11,000-£17,000 to invest we can suggest 
a profitable project in a service industry. No 
travelling, operate in your own area. 
Contact Mr. M. Palmer, 

James Armstrong Ltd. Engineers. 01-493 5637. 


FROZEN VEGETABLE 


FACTORY WANTED 


A major national food company, requires to purchase a fully 
equipped factory for the processing and freezing of vegetables. 

Write Box EA947, Financial Times, TO* Cannon Street, EC4P •♦BY'. 




GALVANISING 

Capacity wanted 


Midland based public company has steel product which requires 
hot dip galvanised finish. Average component weight 30 fbs and 
maximum usual length I Oft. Fairly large batch quantities but -some 

fettling required. 

If interested in quoting for this go/vonising work p/eose write to: 

Box FT/436 c/o Hanway House, 

5, Clark's Place, Bishopsgate, London EC2N 4B] 


GENEVA 


Full Service is our Business 

9 Law and Taxation. 

• Mailbox, telephone and 
telex services. 

• Translations and secre- 
tarial services. 

0 Formation, domicilation, 
and administration of 
Swiss and foreign com- 
panies. 

Full confidence and discretion 
Business Advisory Service 
S, rue Pierre-Fatio 
1204 Geneva 

Tel: 36.05.40 - Telex: 23342 


READY-MADE 

COMPANIES 

Having problems 
finding them? 
WeVe plenty. 
Contact Jordans. 


FASHION - ' • r.'o .; : 

We are' Sole Concessionaires and United Kingdom- Dferffiirtora- for 
one of the world’s most famous and exclusive lingerie., Houses. -On r 
dealer 'network includes most of the very top-- stores aad bovoquei. 
throughout the country. We ' now ' wish ro . expand into~“ A Hied 
Fields' "' in which we feel our stockists would b* interested.-.f nn- : 
cipals of -British or Overseas . Man iifamiirers, !- preferably, in .the 
Fashion, or allied trades who produc* : :top-c|a 5 S quality pjoducts 
and who are seeking representation; b/ way, of Distnbiitlon "or- 
Agency arrangements should write to -Box E£958, Finandal TTmes. 
10, Cannon Street, EC4P 4BY. Tour 'enquiries _ will receive the: 
personal attention of our Chairman .‘and,, will be' held' in strict ' 

confidencek- - V 


LINCOLNSHIRE' ' 

Partnership Opportimity for Farming 




- A 


500 to 1,000 acres of first .class Lincolnshire land for .sale wrtfrj 
view to partnership with substantial Lincolnshire Farming ; 
Companies. Funding will involve between £}m. to £lm. : „> 
Details from Eaxi and Lawrencer FJII.C5., i. 
Agile; Dtv^ 55 Northgate, Sleaford, Lines. Tel.: 2946. .. 


residence 

jnent iir. ip: 
your - telepbo 
Canimh. Stree 


V 
£ 


TELEX COSTS 


Limit your annual overhud to only 
£25 bv using our Ttlox Sharing 
Service, Said and receive Miens by 
asms your phone. We provide tile 
copies end can arrange a listing on 
the Telex Directory for you. 
May m send our* brochure ? 
01-405 4442 - 01-404 5011 
British M ono marks fEsL 1925) 


WE FORM 
COMPANIES— 
IN THE 

STERLING AREA 



INVEST IN THE 


FUTURE 


Jordans can form the right 
company for you rimost 
anywhere in the world. 


London Tel: 01 -253 3030 
Telex 261010 


Jordan Cr Bona Ltd, 
Jordan House. 

47 Brunswick Place 
London Ml SEE. 


Jordans t> 


Tel: 01-253 3030 
Telex 261010 


com- 


Jordan frSofuUd. 
Jordan House, 

47 Brun swick Pfoca* 
London m GEE. 


Jordans*) 


To Managing Directors— 
Particularly of Medium Sized 
Companies 

Do you ever want to discuss your buil- 
r«ii prablcmi with anozher unbiased 
mind? For tfto price of your bench 
worker I can provide 17 years 1 addi- 
tional expertise in running a company. 
I may be able to help. 

Write Bex E.8760. F/iteiKiaJ Tunes, 
fOi Cannon Street, EC4P 4BV. 


MACHINERY PURCHASE 
FOR EXPORT 

Company ipcciallud in sale of used 
capital equipment on world wide basis 
anticipates major growth m export 
sales opportunities given increase in 
present purchasing power. 

Interested in support from industrial 
pirmcn an jctac venoire basis or from 
financial institutions. 

Write or tefephonc; 

Or. G. F, C. Barrett, 
CORPORATE DEVELOPMENT 
CONSULTANTS, 

Vale House S3 High Street. 

Thorn bury. Bristol BS I 2 2AR. 
Telephone Thom bury (0454) 41342) 


U.S.A. COMPANIES 


seek licensees /distributors for: 

4c Greenhouse/advanced garden equip- 
ment 

4 Coin-op leisure equipment 
$ Word processing typewriters 
4c Household cleaning equipment 
=qs Medical equipment 
^ Microfiche equipment 
$ Food/other franchises 
% Security equipment 
4? Material handling systems 

Licences in other industries available, 
all oocnmordally eesccd. State specific 
iaterot- 

WrJte Box E.S954. financial Times. 
10, Cannon Street, EC4P 4BT- 


AGENTS REQUIRED 

We fabricate metalwork and pressed 
sheet formations, for.^genorsft o» in a 
variety of industries and are looking 
for agents to be appointed on a 
regional basis, who have a sound know- 
ledge of metal fabrication and a proven 
record of achievement. 

A tremendous opportunity is offered to 


work with a company fully equipped 
with new machinery apable of vast 


with new machinery apatite of vast 
scop* of production currently having 
a turnover of nearly £2 000,000 and 
looking for agents tn identify new 
business and join an expansion 
programme. 

Write In first Instance tor iL C. 
Murphy. Managing Director, CAMCO 
METAL INDUSTRIES LIMITED. Orman 
Road. London N1 5RA. 01-729 2020. 


LIQUIDATION STOCKS 


Executive Desks In rosewood, teak ana 
manooenv. Boardroom Tables and 
Chaira. Tvolsts Desks. Cuoboard* and 
Fillup Cabinets. Book Cases, index 
Cabiaoa by tcardc*. Roceodes and 
others. Draughtsmen's Stands. Philips 
and Grundio Recorders. Adler and 
Olympia Typewriters. 

400 ft. Steel Oflke ParritlonlnOi 
No reasonable oilers refused. 

CaJI Brian North or Andrew MocJrle. 

01-337 9E63. 


PLANT AND 
MACHINERY 


choice OF -60 used fork IMi trucks finished 


i 


w MS Capacities 1.000 

to 2.000 Ibi. Lists sent on mount. 
Trade knj export welcomed. Large re- 
duction on bulk purchase. Birmingham 
_ _ _ ^ Truck Limited. Hams Raul. 
Sgltleir Bfrmlnoham SB* 1DU. Tel. 

S 327 , JS^ 5 ®r mi-320 1705. 

Talnx: 337052. 


BRITISH ELECTRONIC 
INSTRUMENT COMPANY 


Turnover 60 per cent, export, 

profitable high technology background 
in medicine, environmental and nuclear, 
seeks merger with larger organisation 
n stimulate growth. Ideal technical 
R & D centre in Europe for U.S. 
company. 

Replies to Box £.£962, Financial Times* 
fO* Cannon Street, EC4P dBY*. 


Printing company required with 
factory in Lbodon area of 15*000 to 
20,000 sq. ft 

FOR MERGER OR 
ACQUISITION 

Turnover and profit im material* 
Strictest confidence enured. 

Haase write to Managing Director. 
Box E.BS40* Financial Times, f0 t 
Cannon Street. EC4P 4BY 9 or telephone 
61 68190 any evening after d pm. 


SHARE CHANNEL ISLANDS 


Erabtiihcd company *1 ready managing 
varied businesses nil oHie* /secretarial 
capacity and qualified accountant to 
provide he*d office /management for 
firm /Individual of integrity wishing to 
establish Cl. base. 

Exploratory Inquiries In confidence to 
Box E.B961, Financial Timet , 
fO. Cannon Street. EC4P 4 &Y. 


Britain's first common ownership prac- 
tice of consulting systems engineers is 
being formed. Its" ftgUmark.wili-.be 
the highest , standards- fit professional 
competence, integrity* * efficiency, and. 
mutual trust in d>t’ design end use .of 
computer and electronic systems. 

This b an opportunity ±o aid Britain's 
industrial performance -and economic 
recovery. 


Loan capital total (mg £50*000 -is * re- 
quired. ^rticipecing co-founders • are 
noedod now. 


Write Box £.0452* Financial Timet* 
10, Cannon Stmt* EC4P 4BT. 


ARE YOU SELURfi EHOUSH 

in France and Italy? 


British busjAessman wiU rep r es en t UJC. 
companies. 

Full matftiting. sties end PR. service 
backed by local knowledge, experience ^ 
contacts and languages. 

P. B- Flddnui. 3 square de Bretcerille 
Parly 2 78 Le Qtesnay France. Tel: 
^55 2555. 

Enquiries treated In confidence. 1 


INDUSTRIAL 

BUILDINGS 


-We are a Jong estatifisbtd . firm~ 
who specialise' in the Design- and 
Construction of IndastrLt P 
properties. 

We are prepared to- pay a generous 
commission for leads gild intrbduo. 
tions which result in . a building. 
- contract. 

Ratify in complete confidence, to 
Sox E.89^7, • Financial Tfaiee* '10, 
Cannon Street; EC4 P4BY- . 


PLASTICS- ’ 
RECLAMATION 
NORTH OF ENGLAND 

We have the space, equipment* exper- 
tise and established market. We need 
working' capital to. forge .ahead in dzis 
very promising . ' field. -- Excellent, 
investment oppommtey. 

Wrlte Box £J963, Financial Times*' 
10, Cannon- Street EC4F 4BT. 



- ■ •♦’-.24-hour 
■ ds'Telex; 
ADFONE.B _ 

• -iss REcetfn 

-D»y Q t -7>1 9S7T - E 


COMPANY 

DIRECTOR 


with ipecific project in Bind to dal 
with hedge against Inflation would like 
to nicer another with funding 
availability of £250,000. 


Write Bojt E.8949 financial Time a, 
f 0, Cannon Stmt* EC4P 4BY. 


ENGINEER1NG/MACHINERT 
JOINT YENTURE 


Company- mIHkd caplul etmipment 
world-wide wrfihea to me more effect- 
ively existing wortahop resources* 
17.000 sq. H. workshop ano demon-, 
st radon area with - machine tools.' 
cranage and • offices In Cotmld -loca- 
tion with room for mtpanalo n. • 

Neod business partner to Inject ether 
activities in engineering or machinery 
on joins venturer subcontract, or 
similar basis. 

Write or telephone: . 

Corporate ttavaioemciit Consultants. 


finance! difficult 

TO RAISE? 


TOP QUALITY - - - 
.-j CHILDREN PaW;oR^S& - 

(export only), Orders ■ now^.fteing 


Investors and bankers may hit- relbe- 
cmc to support a company unless car-' 
tain, wtil-dufined fea c u r us are prmiat, 
GFC can help make -sure thqy~ are 
present in -your operation. 


akflfi' oh . ewr .- txchisTVe- rvnga -for. 

Spring and Summer delivery. -. 
Gonff reting- House/sWpjfiig 1 . 'faofi^ar 
f- ~avafl a.6le ^ : - ' ■' -v • \ 

JPhast cojitoctr- YVETTFv * r Oe’endon 
Ko«rf, London Wll. TeC0I-ft7 4O4»i. 
Cables: GRAFCONTAC^ Wlj rV ;Tef« 


M» Hoote* Talbot nee. 
Loodors SET 0TZ. .. Tel. 07-B52. 5S5B 


-;V TELEVISION El^CTRlCAJL 

reqihVas. .fadStw; . 6yn cblfiic^ 
tio<^ : J pnfotimfnoe add : c^dh re^trwb. 
. fad ttitiis. No Pbjec ri on'cq full recourea; 
s WWte tar tie fRuhdof ttilrem,: fior, 
lEMSJ.z fhmn^id Timers ‘ifcGaqflon 
: .J. ^Sttt^--K4F > 48r: / 


FOR SALE- 


53.- High Street •• 
Thomburv.- Bristol B51Z ZAR. 
Tel. Thomburv (0^543 413423 


WORKING CAPITAL 
REQUIRED 

Expanding private company situated in 
London telling quaficy fashion mer. 
zhandlse to leading readers, turnover 
around £500.000, raquim additional 
working capita! of approximately 
£50.000 and invitos enquiries. 


Write Box £.8951, Financial Timet, 
10 , Cannon Street. EC4P 4BY . 


ANGLO-GERMAN 
CIVIL ENGINEERING 


Bureau offers technical marketing 
expertise and representation In U.K, 
end Germany. For dcZa f/s ploose 
contact; Peter Alis. M-B.A,* M5c.. 
93a. Oakington Ate., Wembley, Mid- 
dlesex. England. Tel: 01-904 9798, 
E«rhenveg. 10, 40 IQ Hildcn, Wear. 
Germany. 01049-2102-53393. 


£ 50,000 


required for International operations 
by entrepreneurial trader of 25 years* 
experience. Very attractive terms will 
be negotiated for either loin or oquhy 
invmmcne. Highest references given. 

Write Box E.B943 Flnmddl Time s, 
70. Cannon Sired* EC4P 4BY* 


A NORTH WEST LONDON 
CIVIL ENG1NBERING 
COMPANY 


h Interested In flnandng prelocti In 
the building ^nd puMlc works fiofeL 
both |n the UX and abroad. Includes 
the Middle Bast. 

The Conmnv would toe pleased to hoar 
Iron) bonefldc applicant with details 
of their prelects, which will be dee It 
with ln me -suctast confidence. Write. 
ff.8966. Financial- Time*, . 10;. 
Cannon Sbmt .CCaP 4BY. 


YOUR SWISS 
CONNECTIONr 
Full Service is om* business 
Buying or selling abroad? ■' 
A Swiss Com patiy offering 
a full range of services 
can be very advantageous! 
Write to -find out haw we can 
help you - 

Absolute disc retion assured.' 
EXIT S-A. 
Switzerland 

P.O. Box 28. 1211 Geneva 6 


LlqrilArtlan wiki * moiUblt for aala 
the Tool I DO; SnckWIP and Goodwill 
or a Furnftare Castor ~ whs bunt^Ln 
' brake, ana a ransq of furniture Gfltfas. 
.Could ba aqld sqparfiiefy Orer 1 .mP- 
lion In usa ‘ln the U.K. anti Overseas. 

- Production . mt - presenz. wfth * K Sub- 
contractor who would . continue jf 
required. 

Might suit Fornftura. Harchnr* and 
DIY suppliers, or Manufacturers, . . 
Write. R. e. Floyd. Uouidator, 
Floyd Nuh And Co^ .. 

23 CZlffmft Inn. Feuer Lino, :. 

■ ■- London EC4H 1AH. _ - 


A^PuWk Company; whk 
Foret In- tiw tag'- Md m 


expand , by 'Jjcqoinng. a B 
taring “company or ' by; th* 


aurtr .relating ; w thrjoU 
^JOstiAg- prodiJc 


An car retp e odeocsf^ Ip. h ; v 
' - ■ r . LOnAN'BARNEff ^ 

■ _ KdVHbr 


> . ESTABLISHED 

. GROWING COMPANY 

importing and distributing: bud pooh' 
sttkl publk or. private . Company/ 
indivldiuti to ' rt place controlling j 
shareholder. -j 

Write Box EJ1S6.: Fhmdal Time*; 

- 10* Cannon Street,- £C4P 4BY m * ~ 



Ohpics- -de.-arrifKrrKa 
world Vankor market 

soumd:invsth 

- * FQSSlfilUTIB 

In, odor types.- tit - shlpp^ 
ore ; buying i ship., old 
British, shipping Company 
ptricnced mAnagemao w * 
miriwr red^cal sqrvicts 
; ^ ■■ - .v-widi bosh. 

Writff :.&ojc' l£~7573 t Flna 
- r -' -:1Q m r Cannon Street, EC 


US-DOLLAR 


tii bloc against first p 
■->V guaranty. 

p/essfe- ref er to Box - 
Financial ■ Times. 1(£ 
Street. EC4P 4 


SUCCESSFUL 

Businessman. 35. recall back- 
ground, ’ seeks- to invest . energy 
and capital to expand small 
business. Any area of activity 
considered. 


Wrft* gaa CJtfj,. fltameUri Timm, 
' 10, Gmxton Straet, BC4P4BY. 


Established " -British' . . Company 
operating in Lagbs invites Jta- 
quifies from .fnanufecturers. who 
believe ‘their products have food 
: -sales potential %<n ' Nigeria. . , 


Write. - Bow XS9&Jy FlpaAdrf Tfpuw,- 
IB Gtaooo&nxx. tiC*f^4Vr. . ~ *- 


£1 .A' WEEK tor EC2 Mdi 
iffffnacs.: Combined « 
under £1 a week. Me 
• , inSaxionaL 42^4S New 
.t Landoa ££2M 1QY. 01-62 
881-1725-- 

I invoice. DISCOUNTING Fa 
. urtim ,tna best facility 
' SEtrtflo ejtra_cost- j. L 


. i 'Road, way bridge- Td* 476 
LUXURY uvfw smff 
- iMHable from the Mca 
Y- ‘iSnriSMarti. *377, a 
L incentive}- nr convention 
IF ring Craig Hopson, 01-3? 
iUftfleNTRYf N CRY nuti 
1 _ Malta. Agreed tax losses 

comp*** 

^ Iqvntd ^ftom principal* on 

trmnttoedl - "MinirfacttiffT 

|r -. JSq, and 5wrOsw»W-‘ 
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NEC's microwave communications first got off the ground in the 

■ * ,* P ■ 

Forties.' Innovation followed innovation. 




Like SPADE. .Ihe world's first PCM satellite communications system. Selected by INTELSAT to serve its 

p.^lantic Ocean Regiori, SPADE maximized satellite efficiency by allowing full use of all of 
Cqu > functions on Remand. For the first time. Now 20 countries use the system 

c }ll u Today over 3,900/NEC microwave stations ring the world. And NEC has 
?T>-een involved in building almost half the world's earth stations 


id. For the first time. Now 20 countries use the system 


U 


- T- een involved in building almost half the world's earth stations 

• _ ■ * • * • • 

.■j 1 •* ■ • » ■ . ■ . % _ 

• But NEC is more tnan sky high. Pioneering research and down 

■ m m m ■ 

earth technology have combined to raise NEC to one 

. * m m r ■ 

•Top-ranking manufacturers of telecommunications and 























































w 






%-• ' 


1#— . 


16 


v 

% 





GUILLOTINE PROVOKES PIERCE HOSTILITY 


.1 
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by Justin long, parliamentary correspondent 


j" 


Minister 


MiiiNiers e&rhan ged smile? of 

rHiff as ihe - feller* iu ihe 

■ 

( “Tiimoru* Ilsi night announced 

the Government’!, majoriiy of 

»W vole (OIKHO) on the 

crucial tfriislon to guillotine 

the Aircraft and Shipbuilding 

industries Bill when .it returns 

Trnnt the Lords to the lower 
House. 

Similar motions to guillotine 
the Education Rill and Rent 
(Agriculture) Bill had been 


carried by a Government 
majority of 16 (3L2-29i5) and a 
further motion' 10 guillotine 
the Heahh Services -Bill and 
I be Dock Work Regulation Bill 
bv a Government majority of 
three (310-307). 

But even (hough Ministers 
had (heir way ou these Bills, 
they were warned -that they 
might well h« steering a course 
(o constitutional catastrophe. 

Xoi only the Tories bat the 
Liberals, too. found the Gov- 
ernment's vehement defence of. 


- ■ 

*11 these guillotines less than 
convinc in g. ■ 

It /Vras Mr. Jo Grimond. 
former Leader or the Liberals 
who 'urged Ministers to realise 
they wore treading a reekless 
path -— even chough it was the 

attitude of jh'g unelccted House 

of Lords to the five Bills which 
had log-jammed the Govern- 
ment's legislation 
these pr reposals ror curtailing 
their' further debate. 

“Reform of the House of 

Lords may be necessary, bat 


at the moment it Is going about 
its job. defending the essential 
unwritten conxtl lotions! prac- 
tices of this country.” said Mr. 
Grimond. 

‘ Amid loud approval from the 
Tories, be added: “If the Gov-' 
eminent Is not earefnl. If will 
.find itself involved noi iu 
a battle against the peers — 
but a battle of people and peers 
versus a Government . on Its 
way to a corporate State and; 
towards becoming a dietorship 
of the minority". 



BY ALAN PIKE,. LABOUR . STAFF 


i _ - 




resists Single-chamber government 


MANAGEMENT.' of thei .Hiue . \Tbe Blue /Circle- association miion but. there 1 was 
Circle • cecnent group favoured, maintains that it is independent an =■ association, 
their , employees forming jrtaff -amd lists a new graded' salary. ' He was questioned b 
association rather than becoming structure based on Job erajua- Swct; for. the Treasctr 
fragmented among other unions. Son and- a severance pay agree- about Vby a joint 
the Employment Appeal Tribunal zneai .among Zits^ collective committee formed- ir, 

afcmi 


Leyland 


inquiry 


is Labour’s aim 



MH< SHIRLEY WILLIAMS, voters voted 

FINANCIAL TIMES REPORTER hdiivalion Secretary. was given a election. 

r*iwily rawptum in the Commons 


UNTIL HO UK hi dm .1 mi it i evi- 
dence i* uvailuMv. rhe Cii'pari- 
meni nf lndu<irv hum r 
jud?im.-nr on thi- 11 juh* Tor nilr 
allemilinn< :ir British Lciljnd. 
Mr. Bnfo Crjrr. ljnrit-r-S*. B iTOi:ir> 
f»r I n*l ii -wt ry . L-uniffiid^d in ih»' 
■'mnmmi* a .ilu.-n fr-fi/c* ! 

^“irh “JrririM i.J|inn-:i!]i-in prp*-s , i r«" 
in rirtfcr an jm nirdiuW" indcpc/i- 
ri«'nj iiH|;i:r;. iniu ?hc a IT- if 

Ho CXfilamM.i (hal lht l ;ilir a 4:i- 

linni » ore uiMnu inv'.'-'iiiiui^d l i> 
British Lcil.-ind imdor nuiiM^I 
enm pan;- di^riplmary pro- 
cedure' 1 !. and ihai the 

union concerned — ihi* AUEW — 
\\as ofTcriric full iCf-fiperalior 
because n jn\un\* rlmi ?li»‘ 
mailer <hiiuM ho ri^arnd up . 1 ^ 
Cfti ickl v a«i po^siijli 1 . 

Mr- Cryer Mated: ” Ir 1 * noi 
parr uf rhe Deparnnenr" dni> 
to cn/iduL'i the inve.^iisation. and 
ihe matter is Iip^i Mr where 11 
is. in ihe hund^ of ih»* < 0 uiup:in^ 

Calling on ihr tJov^rnmoni k» 
Think asam. Mr. Mirhael HpspJ- 
tiiii 1 - shadow InriiKin. Svcrc'ar}. 
prnie>lori ihai Mr Erie Varlej. 
lnd:i?fr\ Serretari. <hould have 
answprod fpiP<i:on> r»n the all**- 
Sfflion'- him<i K ir. and noi left 

Them in the rpi:oniiy-Appninipd 

Mr Cry or 

Mr. \h'^\uue do<erihcd Ihe 
» 1 legation ' a« extremely senuu*. 
and mamiained an indepon- 
donl inqurry m;is needed In di^ 
pose of rhv mar ter one ua\ 
the other 

ai-km-vk Irdeinj 


m hen she insisted that tile 
Coiernment had been given ‘“a 
ek“-*r mandate " at the last 
e|f« non fur rhe mntroversiaJ 
fhca-Mires due to conie under the 
uiuilufine this ‘.reek. 

Mrv Williams. con«ianTly 
loiiMTupied by Tory MPs. was 
opening the debate on a morion 


These muttons have comi? 
upon us from nilsinainagemeni of 
our affairs and too much, and too 
bad. Government. These Bills arc 
at best irrelevant in the crisis the 
country- faces, or. at worst, posi- 
tively damaging/* 

-The House of Lords was necea- 
?ary as a revising chamber. The 
Government themselves had 

in 


Cobimons. it -wa san insult ' to 
t Lab.. Hands- them to dispose of same(blD£ in 
parry could six hours which they hhd debated 

‘ 1 M 


nr 


While 
not is ncs> 
Mr. Cryor 
noi for 


in '/uillntiru* th«? Education Bill -9^ amendments 

and lh«? Kent ( Acriculture l Bill. Lords this autumn 

■■ This motion is necessary 
tin -a use iho upjidsition have 
•ii.id'* il clear throughout, that 
ill**' warn in prevent these Bills 
iv a i -I uny ihe Statute Book.” she 

Ml ill 

Mrs Williams pom ted out that 
flic Education Bill had been 
siicn a majority nf 41 on second 
n-iiding an»l had received ItW 
iiiiui-<' of Parliainenrary tune in 
hoi h Houses 

■■ I do run think anvone euuid 
describe tha! as inadequate con- 
• idiTafioit «r This Bill. We 
helicip that there is ever>‘ justifi- 
caii.m fur this timetable motion.” 

Mr. John Peyton. Shadow 
l.'-aifcr of the House said any 
iii:in>1tfle tits* I the Labour Party 
claimed for its proposals had 
been made io look "singularly 
lly-hluwn " by rhe events of Iasi 
Thursday when they lost two by- 
elecimn seats. 

"Tn-day is the last chapter m 
a saga of excessive ill-conceived 
legislation, and it also marks the 
peremptory brushing aside of 
(he views of other people " 


for six days. 

The Lords amendments were 
not political. They were 
“ reasoned amendments, educa- 
tional in nateur ” and supported 
tbrouhgout . . tbe educational 
world and tbe .country. 

If the Government did not 
agree, it should hold a general 
election, be declared, to . Tory 
cheers. 

Mr. Ernest Armstrong, ‘ En- 
vironment Under Secretary said 
that both Bills had been con- 


For them at the. last ship of the minor it'." 

Mr. John Lee 
worth ) said ■ no 
approach a General Election 
with more trepidation than the 
Liberals. While Labour might 
suffer “ some measure *»f defeat " 
at the moment, the Liberals 
would face extinction. 

No Conservative Government 
bad ever-heen treated in the way 
pul the Lords had been treating the 
the present ...Labour Government. 

“To a very considerable extent, 

Mr. Grimond -said the fact the blara-s for this lies in the 
that some proposals by. the ccyvardicejof the HIP far Huyton 
Lords would not be discussed at iSir Harold .Wilson I in the way , 

all in ihe Commons, and some he failed fq face up to the cbal- sidered adequately. The Bilt to 
would be voted en bloc, cut the lenge of. the Lords and the kind abolish educational selection had 
ground from any criticism that of" people who 'have been put the bacfcinH of 
the Lord's had been over-step pine there on ; bis recommendation." opinion throughout 
their proper authnruy. Mr. Lee added that Sir and to talk -about curtatlmg 

“ Reform nf the House of Lords Harold's ■>. policy towards -the cussion on a measure that had 
may be necessary . bul at the House of 'Lords had been "a had 160 _ hours was to “stand 
moment it is going about its job. signally ignominous one.” logic on Us. head, 

defending the essential, un- During the - next session, the The Rent (Agncul tinsel. Bill 
written, constitutional practices Government should either create dealt with tbe tred-cottage system 
of this country. a flood of Labour peers, or do which was an injustice the. Gov- 

“ if tile Government are noi something about the abolition of eminent was not prepared to 
careful, they will find themselves the Lords. tolerate. " This timetable motion 

involved, noi in a battle against Mr. Norman. .S l John-Stevas. is sensible, relevant and it is 
the peers, but a battle of people Shadow Education Secretary, certainly justified.” he said, 
and peers versus a Government said that the Lords could prob- The Government’s motion, was 
on it*, way to a corporate State ably draw on a greater range carried by 312 votes, to 2Sp, a. 
and towards becoming a dictator- of educational expertise chan the Government majority :bf.Z 6.- 


of a certificate nr. independence 
under the Epipioymetn' Protec- 
tion Act. Application -^or a cer- 
tificate. which confer& coliective 
bargaining advantages, wai'-re 


was told yesterday. Tiaiigajiiiiig athiisYetfientsi . alicaj'E chaired by a 

But air. Richard Do! win. staff ' Vito 1 win told the ' hewing -that company. Mr; At 

mahager, denied that the-; cam : Uwft the. '^ociauea engaged in did not think this Was 
pany hair encouraged, the aso- normal * collective' bar^inieg. contest of the a 
ciatioD rather than cun the risk “-They make demands^ and the negotiations, ^e /n 
(bat staff- might . join a- more ‘'company has tonegotiate' settle- was' in the -position- of 
militant ouLaide N union. such is jurats." He estimated company In formation, 
the Association .of Scieatiflc.' financial assistance ;' tft > 'the Mr. Atktn also agre 
Technical and Managerial: fitaffs; -'association m 'tfiS -fo'nn' of.', con- Scott . that it was '.th) 
-The Blue Circle. Staff Assocla? tri buttons to some expenseis at association’s rules. ,wp 
tloir is appealing in. the first case alipiit- £500-a y*ai«i ■ ta.; their present^. 

of .il, kind Main* Vv.^- jSWSffi'SiS 

bers,'. about, ^ -per eeutj.- h£..tae . jualKrtm^ ^-Cook; was qt 
staff grades entitled to join. Its Scott abdut ptov. 
jected after the Certification nffti-ers lohL 'he .“^ ruies-for two repres 

Officer had inquired ■ into - the 7 th® asspi^tiqn be ^ n€ jnanagement to atte", 

associ ation’s. relationship with independent this yea? ■■ s«er. mittee- meetings- Hi 
the company and . stddied . its .^«»S ;foonded as acon?tiitottv« wotfld- he done on spn 
rules- - -y • 1 ' body in 1JJ71 foUowmg^ ballot f or managemeiit .Uj 

Many. . TO& unions J h aye * m f* 10 *** ** ^ -.***W. 

expressed;' concern about /.the . m “** _ ■ - ^ , ^ S 

granting of certificates to some Ml-. Ronald Atkin, a northern pM«^lj»mnuttee pc 

SrganiMtidns which they 3o not area office -mtoagM: and raocU-- r 

regard As tridy independent and tiod ch auniait- told;. the tribunal. daj/wfieirMr..^hn E . 
early jfegmeitts Of the' tribunal that' in .1971 very. feW-members of _Cemficati^_ Officer, 

; wiU/ be closely analysed..-- v . ; .staff wanted to join' a recognise^ to fiive eride^c*^ 


educational j. -r '--. 

the country 
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Our will to govern 
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by last weekV polls— Erinals 
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“w »• rn-iii^nri 1 


Industri 
rhf?m. 

"We .ire viij'tfti-il 
* nnipanx jnd ihi* nninn h* 
'iperatms m *mvo^u^ l4 nir_- 


nf 

in 


rh;i? 


lljn 

rfl- 

ih«* 


ru 

<:iu\ 


ihi- fulic^l 


•#r 


esrenc." 1 he 

• Thn I. ninn 

Fln^ine^nnc! Wurker^ ye^iprrijy 

con? in tied ^‘rih in n:\ n :n vr?i ]■ 

=?linn of ihe d ir.n% of 
briber} Tv. n «rnir>r umcm nni- 
,B| *I* v.^rerdav nu^-n.inHii Mr. 
Bnh Knuhl. ihn ffinvonur ,r 
British Lu.ilandN rur nurh. pl^n 1 
^i *'d^i|p Bromv.-ji-h. Brnninr- 
ha-: 1 ) 1*0 n 


BRITISH AIRWAYS revealed Bn tisb Airw-ay-a plans to in tm- able opposition to th 
yesterday- that it had concluded duce other closed- shop, agree-- ^ At. ^indon Tran 
a closed, shop agreement for part ments for its 45,000. U-K. Staff white-collar workers 

of its UJEL-based staff, ; in spile during the next f ew mop a eiosed shop is to bt 
of vigorous opposition^ ^ frora some next agreejnent..is likely , ta r oe ( or ^ e - 

white^wUar wnkew in its.L^ .with ati capm fuew. /, ; yjjgy are .concerne- 

don offices. ; . ■ .V.' / Aithougfr iL seems .ciear that wiU be am 

This fates* closed simp -agree*; the .'1' type *>£ -agreeamWL-bmg- compubocy-nriitin" 
ment in’ the airline,. Ktiows an implemented upr force eaost- agreement -at 

earlier agre^nent for pilots; and lag employees who refilse to join SQ fy. to tn 

covers ; 1 about - 5,000 'ground ^ uffios put-. -of^tEe .-' company, pniployeea being .di 
services 'Staff- :~ r : V opposition to*' titejriosed shop is refusing to join a u 

: The agreement provides that stiH being ntimaaa *rhe hmiorwnts o 

staff, remain -in umpn member- A petition^g^dra.than 
ship, either the Transport - and employees A r been :presented 
General Workers ' Union -Or the to b oth the^rlm fe; ■ M mist er > and ■ 

to^ : ,.«xpiai^ .; Jhsj.r -! Lepdon .Transporl 



e drgahjsers .will Iherc^ '^ere' no plhn: 

.t . a server pAcri«l ; to extend the clos 
i : j indicated ■ consider- "cover- executive gra \, 


Referring in changes made hv 

»f ihc allegations the Lords fr> ihe Bills. !««• v 

rijnnod Ih:.r ii reminded MPs that the Lords The -econd umiiun. on the The Health Service* BjlL he craven subservience to its trade 

operated under the 1949 Parlia- Health Services Bill and the Dock added, would heal the deep union masters. . and its deter- 

mem Aci passed In a Lvlmur Work Bill, as introduced by Mr. wounds brought about in the mination to flpu.1 the will of the u«*ciai .” .~“r “— “j - r '“ M, .‘“ •mg.'nT' ■ ;„& nr ttw Tram 

Gi>v«rnnieni under Mr Attlee. David Ennals. Social Service® \SH by the pay beds issue. “ The electorate. General and Municipal Workers Mr. A1 bei‘^5Boqta. j B agC WMgt . s taffo ’ ‘AaSteiatibO 

’.h- Peyton said that Lord S'*m»tarv. Government Ls detennined ihar “This arrogant determination Union, .while ait Dew. .members Secreury-^Tce 4yg anfa ei y : .oif the. a -< 

i ;:iiti ngton. Tory leader in Hie ” Ii is e.-ssenua l that this million the Bill shall noi fail through to force this legislation, in spite m list join either union, lExisting petition 

had propn<ii‘ri varums shmild in* carried if th^ ri eel a red luck of time.*" of the results .of last week's Staff will flot be forc^ to low Mr 

rfifiniis. But the man ivh«* had will of ihi* Housp is io be fill- Ii wa< st^oifieaiu that on the oieettons. demonstrates the hoi- a unton v and. new emp^oyees cati objective 

dmu- mfisr in provnnt -and ilihMi." he dedared. lhlrd reading it had a bigger -low- pretension, of the Labour claim exemption ftomf.cnembei^ teH htra; 1 

fru-irale refnriu wnv Mr. MirhaH The Lord.-, had their riyhls and majority than on Ihe second Part y ^ democratic party:" shlp^ott religioas grounds. j.;v ; P out bjf 
hiiiji. L»»;itfli>r of the «>mmnns duties „ Tint it was no part of reading. ’"There Is no. doubt Mr. Eddie Loyden (Labour, 

"The reason n that he. and his tli^iv rqli* to *eek tn blnck action that rhe will of thi* House ha^ flarston) said rbal it the Lords 

I'lilloacues. want a <h?^ie chamber already clearlj determinpr] b\ already been expressed-* 1 * . Pouted tn their attitude, it 

CtOivrnmeni. w"irh a Hous^ uf rh^ Oirumon<. ■ gut the Oppos:u*m had the. ^igh l ' compel people in. the in- 

i.Aruniun< whii-li is prepared in The Ducks Bill was essential to effrontery to surest ' chat the du.str> to take action tbenise 
hecome | hi* lackey of Hie ;idniini- s f ahiliKy of employment For dock Government was rrviztg to curtail iJ^ a,Ds k ■ oecjfuoua-. that had 
^indifin workers, and the creation and debates on the*e Issues. “The ‘ 3e f_ n n ■ 

Mr- JM firiinnnd iL.ib.. urfcnoy maintenance of a permaneni temporary /setbacks in Walsall .5" D ^ ^ ^ (Cup. t : East* 

'impended .md ShcMandt *aid i»e suilloLine labour force oF a size and com- North and Workington in.no way ^ protested that the proce- 

proredurc wa^ a travesty «>f position aopropriatp to the change, rhe will and determina- “ ure being us&.d vhia like a blind 

d^n.^ri democracy. The flovernmeni efn*-«pni oueratinn of the induslrv tion -of this f*oveninient to Apart froiu .the Education 

jllcced rertainly had no mandate fnrihe - r inii«t become law ip this govern and fulfil our commit- Bill « Mps had n( ” got- the Lords' 

BlU». iinvc only 3S per cent, irf session." Mr. Ennals said. 


ham. /.hr# 
nn full pa}. 

Mr Kni-^hr ;i , ^Pr*rd,i > \ 
ani knowledue of (he 
bribery. 





warning 
to 



leaders; 

Graphical 


■ 

Lords challenge to dock 


Bill shrugged off 


BY JOHN HUNT 


THE LuRDS hpH\ik d^fcaipd a (he third readme nf ihe Aircraft 
m^hench arininp: iu kill ihc and Shipbuilding Industries Bilf 
Dock work Rngulaltun Bill de?- in (ho Lords. Although he 
pile a warniny fruiu Lord intends in speak. K is undent nod 
i >ei>r^c-Brow n iri.ii ir Hk Rill i hat ihc amendment unlikek 
hecume-i law. ih»' r|fick« v r^ would io he pressed in a division, 
be able in lifiltj ihn w ho)*> 
narmn in rjn^om 
The funner depuiy Spader uf 
the Lxdimtr pjriy vliu \wyw m sii> 
aw indcp^nrlcnl jn , i , r argued 


art 

tiial the le^i <l;iliun wfiolil permit 
the di»clfr< iu decide ih:i( 
nothina lire rnimn-j m and nut 
of ihe purls Thi- ivsiih wnuld 
nn t ll*i T . Ill" - counlry would 
starve wnlun j week.” 

YNi’iunii Si. Daiifl. a nnsv 
hnneher. mnvurl .in ;i!iif>ndmi'ni 
that ihe ilurd rpadinis uf ihc Bill 
should bi- pm hack for si\ 
momh< li vj'S dcfiMied liy a 
tloverninuni m:i.tonr^ M f 71 iS7- 
l«i af?er Lord f arrinclmi. ihr 
Tory leader m t ; n- I.<>rd<. and 
^'iscouni Simon. f*»r ihi* I.iher;il<. 
flri - . riiuriihn-v of t I n- 1 r pariv 
noi in ^luipnn u 
Had ii ihf' effect 

wf th^' amriHliiPMil \Miii Id Iiave 
h^en lo throw run ihr* P.ili 
Thu<n iriimu fur ihe aiwnrf- 
wi^ni wen 1 musil; i a pi**h' i ni a hi a r<. 
incinthn-j l.or^l f ieurc n - Brown 
The;. 'Aer ^ jmnfd h> Lord Arran. 
Liberal, and Rainni k « Ward nf 
North T>nMsjdc. a (Tfmscnativp 
VKcmini Si Dnvsrls has. a simi- 
lar amendment down p«-r|a-i on 


with 
from Lord 
from the 
bench, w hn 
(his House 
In take 


nn 



image maker’s 

LIFE smt KIT 



Ms . 


f ? |A r i! > M v 1 1 p i,Ti* 


v.'--'-; T tj 2 i.i 



You bring the body 
Weve got the clothes 


prt"<«vn io a 

Yesivrri.ii's debate ended 
an angri om burst 
Jacques, replying 
tiovernmenl frnni 
rieclared J urac 
whaiewr it due*, 
damn notice t.f George Broun.” 
lie immediately withdrew his 
remark when it brought protest 
fiom Li»rd Garrinston. 

Tlifr * 1 were several cries of 
dissent fr«iin the Labour benches 
u hen Lord George-Broun 
attacked the Bill which, as 
amenderf h\ ihe Opposition, 
reserve.* jobs | n registered 
docker* in areas within half' a 
mile tif pf#rls. . 

To *hoiiis of “ \n. no " from 
Latnmi peers, he said- “This i« 
the ca*e of the Mensheviks hanri- 
mz over to the Bolsheviks in 
1917. This is exactly fhp uav n 
haiipen«-d ” 

He argued rhal the R ; || ., 3 ). 
wa* being introduced mainly m 
plea*t* Mr. -lack .(ones, veneral 
secretary uf the TGW'l.. m 
return fur his help m reiaininj 
the *ocial vnntract. 

Lfird St. David maintained that 
the House had a right to u«,e it.* 
power* •iceasionaMy in throw run 



nienfe both to this Parliament amendments to the Bills, 
and to the people.” 

Sir. Patrick Jen kin. shadow 
Social Services Secretary, said 
the Government was churning 

ill-judged legislation “out of a ... . ^ .. .. . 1L . . 

mad sausage machine." Neither o nl>' hope he. finds hJs jackboots 
- the- Commons nor the countrv comfortable. ' . 

wanted it. „. Mr - Nichofas Ridley (G., 

“ Both the« Bills are wholly 2s3f«2KK 
irrelevant to the nation's dread- an!? 

ful economic plight and ace “?uresteT™ Tfali" are 'HSid^S 
widely detested far beyond tbe JS!, 1 J 1 Lh ^ JSSJST 

"t£ 0, b!iE °u ffiClal Opp0si J 0 " '‘ Seir iy is roSLd. dep . r f Sed ' 

, Sn ,h* e tt»J?,? P0 K ed v, y Mr - Albert Booth. Employ- 

peuple on the Labour benches men , secretary. sa id that iinre 

m.1,7 h “ , Th«.v f,r im a rf»m he C ?h' thfr Dock Work Bill- had been 
mon. The. will damage the introduced to Parliament ■- at 
interests nf ordinary working readmg , u . had been 

people They are nothing 


Bv Our iibottr Staff. 
ROME... 250 : foremen 




He was disappointed with Mr. (WTU ras tnrbinW: ^ 

Foot, who n the past had been factories in Coventry have -<ni. t 
a great Parliamentary figure who - been. Warned by the manage-.-; W 


cared about the rights nf Parlia-t mem ^hat tfaev will be suspen-: . toam* 
ment. This was no longer so >Tl de d : without p«y “ ' — " J - 

day ir . they -do 
norma r working. 


Froin 
noi 


■Thp warning follows a series- ‘London 
-or. sanctions,. Including a ban-- expresses 
on overttme, imposed' by. the ;- ' mepeasg ..} 
foremen *n support- -of their'- -.thfa . areiL 
*clahn for a restoration or pay Thpre is 
.diirerenllaLx. '. " ?. u»g to the 

“"Th a letter lo-thp ForemehiAluudermiinn 
'who are members of the' .Asso-l’.fud .'autho* 


OF £hhC NMfeinat-Pfistojied. our mei 
■-Association -.-^are- are ignoring, tihat in 
conftgmedftfver the ittuiBbef :bf" - 'This situation has 
■ two-' -Unofficial "stoppagesi'hjrito' iBem- .- moretTprevaieof to- - 
" ’ rt icafarty those entpipyed b'an anywhere else." 

-national, newspapers!'’ . .- management 'action' 
j n^Priiif: . ’-thp ■ cause of resmitijaeB. 

Mr. Les Dfejott; NGAThai the best .*nd; 

whn 'Ttas rew piiri mTu Iffy 1 Sion tQ .take IS to 
resomc. rfor - u&otiations^ witii; . ■ther^ttu^ constitution! 
£ national \daily pewspaptors :;-iu ; “K wfe " are = confi 


, Thors- preaidi 


and - ; • ■ Manchester,' righi 'tn-' any. issue 
bis- concern at '' the then ' .make, sure yc 


uinofficiaK- action 'te ;fuU‘ ; Ve%ght of- out \ * 

: ■ -a-L'-J v: j-’- hehjhd you’ to ordey s ^ . . •- 

othiUe more dam ac*- to a' satisfactory cor««i»i.^. 


p thing more damag- .tc 
"isoclkiiqn- "and tbe Mr. Edxbn proml 
of .ito constttation oiembers hare a grjf 
than' 1 -having to 'provicBng they abide 




. . , m °f e debated for 140 hours.-* to the a .. ^ 

than sops to a few politically Lords the inbuilt majority of othM workers because «f 

motivated trade union bosses." the iton-elected baT mS a ** W P°» c #- »«* letter- 
Socialist indignation at chan- mockerv of the democratic pointed out' that the company , ... - ... 

ues made bv the Lards was process’” - was unable to eoireet t}ie:-'7.‘.- 


Nation bf Scientific. Techntraff^ipWnn an^ ’taanageiheiir that stittttton. the 'assp 
.and Managerial Staffs, therJ^Vuws* 1 we n^ve glven iiwtmc- make.efloris tpfach 
company . acknowledges that- '^Pps. for- normal working^ tp.' he- factory -copeliisiott^ 

' the foremen’s pay is out of itaerj^ ' : - . - .V'--, 7 ‘ . ,'iv ' ' - ' V. ’ .. w -; ■ f' : T 


than empty Tory backbenchers roared, ihi anomalv. uirtll the pay. policy. 


noi even, half protest when he said that if the I ^Wowed. 


nothin? more 
rhemtie, because 

the Labour peers had taken part bui had been unnecessary, it I Pnnfiniia 
in votes. **They cannot argue wouJd not have betn psssed in * '^UiiiiDuC 
that Tory peers are frustrating principle. The. Government 

tKa Pnmini AM? ** J k TP III .jlT ■ 







to be 
peace 


essential 
to the 


1 be will of the Commons.” judged the Bill 
Mr. Jenkin Insisted that the for .industrial 
rin<.-k$ Bill was not a manifesto docks. 

commitment— and il was 'wholly In a division, the motion was 
unnecessary. Its .only virtue was passed -hy 310 . votes to 307 — 
the' Government's. Government majority three. 


10 display 


Air takeover vital 


Tit 


LORD (iEORti E-BROWN 
~ Country would starve 
within a week." 

brcakduWD. \t would he 
whuljx wruna hi (hmw out the 
Bill U i-d ay. It would dot he 
n:\i-iun. Ii would be deslruc- 
non.” 

Lord Cam nylon described xX 
u. terrible" BiU. ,p He .main- 
tained' that n was nut- improper 
fm (he Lords to throw out a Bill 


to jobs— Kaufman 


FINANCIAL TIMES REPORTER 


A FIRM ASSURANCE that MP> 
will be able to discuss, as well 
as vole on. the Lords amendment 


into 


u (iiivermn^ni Bill. Many Labour nri third- reading. On this nccn 


'”*rf* really thjs 

Pari icnlar uu^Ksure and be 
ihnu^hl if lii'iirr in <fl chuck Jl 
nrri niiw mihpr rhan continue 
shuffling ii hciivi^u. ihi* ivui 
lloiKrs. 

l-i»rd Poart, U'arter nf ihc 
1 |i»!Ki\ xfnd that if the atnrnri- 
m^m wa+ pusmm! tl wuulct affccl 
■he 'i hide constitutional siandihu 
•if tin* 

i-arried 
dead 
^ccond 




*" Our 

in rcjcei: tt is to wise- In ihc order in siitisfy ihc 
Iasi resort, con frn nLat inn loads evened . 


# 

MP introduces Companies Bill 


BY MARGARET REID 


THE PRIVATK Lompn mes (Non- director as chairman having a -nr, ™«r dhi iu, uirajuiure thu nroanicino ~rr' r 

EseculiYe Directors and Audit casting voie Their task would SJE.) accused^ Ministers . of «hinh,Li., comm; Ittee^ ^fer Hie 
Committee*) Rill, promoted by be to receive reports on tbe criminal irresponsibility and ^ ,pD ^ , “ ina i l ° rt usrrj' envisaged 
Sir Brandon Khvs-WiHiam* (C. ccniipany's performance and. act sheer lunacy in a wek Wmeii the ..v!..., L '^ m redundancies 
Kensington 1 w»s tabled in the as a liaison bodv with the Gnvernmenl had. disgraced lTT? UB,1 “> r .u Sco %n ? 

Commorts yesterday and given a auditors. “ . Britain by having the inter- CI0Sure °. ‘hree yards, 

formal first reading ■ One clause provides that the national bailiffs palled in, and ■ Unless tbe organising 'cmn- 

audii committee would have to by attempting to bulldoze further imttee was swiftly turned .into 
make recommendauons on the nationalisation meafures through the British Shipbuilding Corpor- 
t-hoicc nf auditors before any Pjiinmfni. iuinnT asserted' Mr.. : Kaufman, 

company meeting which was m Mr Kaufman; retorted - mm there 'would undoubtedly "he 
vote on ihe appointment of audi- utiles ihe Bill to nationalise th^ Thousands of.-redundaneias in -the 
‘ ’ aircraft, shipbuilding and ip shipyards /of Scotland, 


repair industries weni through, 
the bailiffs would be called in to 

.... ... *L number of shipyards in 

which seeks to omit shiprepair- England and Scotland and 
ing from the Bill to nationalise certain aircraft factories 
the shipbuilding and aircraft “ l draw attention to - the 
industries was given by Mr. particular gravity of the *itua- 
Gcrald Kaufman. Minister of hon for Scottish Aviation at ihe 
State for Industry, in. rhe present time, and the jeopardy 
Commons yesterday. in which the to hire of Hawker 

In a clear bid 10 ;um ihc Siddeley in North Wales would 
support of Scottish and Welsh be oiaced if tbe Bill does not eo 
n peers would watch Nationalist MPs. he again under- through." 

see _h«iu ihc i«ovcm- lined the Government's view that When Mr. ' Dafydd " Wfalev 

if the Bill were to fail lo reach < Plaid Cymru: Caernarvon! 
ihe Siamtc Book many jobs in su fffireied that the. Bill. .woiifd 

ihe aircraft and shiphuildinu a chance of geltfng 

indu'lries in Scotland and in through^ if ship repairing were 

hn HH'A'ker Sirldotcv plant in ^ r - ■. Kaufman 

answered that it was tor tiie 

Welsh NAliomtiisLs to- wefeh the 
eonseq'ueneef For the 300 £hip 
repairers tp. South .Wales whose 

n. the Opposition stepped up dwi 11 J ertp * rd > v 

its demands that the Government f^v- n iJh 
should drop a|| ito nationally- !!1 Miuldmhf 
tion legislation aad assure' ,f :he 

industry that there wfll be no G IJentoinv iS wJ? 1 * 8 !.' ' 

further extension of the* public Rar„ P f c\| iMargaret 

sector in (he lifetime of the Sl y !Stor2S25lS"S u 7 H 
present Parliament. !5mn! « Uy 

Mr. Peter Rest (C., Derbyshire W 


^io*». however, he (hnugbl it 
righl that (be icpislaiioo should 
back in ihc Commons. - 
Opphsilmn 
closely in 
iiicnr treated ihcir amendments 
aiul then make up their minds 
what to dn- when the Bill came 
Imi-k 10 the Lnids.hc added.. 

Reply inc f*u the Govern 111 cm. 



Th? Bill would provide for 
ihe -setting up -by larger com- 
panies of audit committees, 
drawn from the non-execulive 
and enecuiivc directors of a 
company, with a non-executive 


tors. 


■t NATIONAL Uilion of affected and tbfc. .t« 
The management's letter , archers." Britain's biggest teach:; tih backing - from f 1 
claims tha 1 the .company iatifm. has^ taken executive. '-When 


•). ' 
-S' 


WM 


- — . disciplinary - . • t . 

being seriously dlsnw«t a^iifef ; 32 ’ members .for 
-ad even peruumeqtiy -:l»mst' : - .. toR-rthRt- Jt . weula r . 
pered " by the fovemenV an VunofSct^L strike. , - - - again -they were.. 

Sactfon. c> "-The: teachers: ; Alt . ftom the, pending- - the hearing 

Meanwhile, a trass Ifrord ^^oot^ Newham, li is believed to 

of strikers at Rol ls-Royce; ' ^ a -»«ore a time that - the;* oatoi 

(I971i's aero-engine-faclory ii ! ^ikciJ^lHiajy^ mefetMg^; . of Ohe its power to.deaT.ya 
B Ian ty re, Seotfoud, wUI f - ' : - wilD ^ age unofficial. 



¥ 


£ ? 


h 

j: 






’.li 


whether * ihe - thJTeesarid-arhaH- . . .. ... 

month-old - strike should con- * .teachers. StOpp^t yrork 1 fOr. 
tinne. ' - ‘ montji; -in -protect 





factory 
compui/s : decision 
down 'protfoetion 
ihe workforce 


D and transrer -" 10 ^^^ 6 ^ teacher who iB76 wilf ^prove lit 

to nearby ; _.. - taken _up,; J»r : . iQ 


Hnetoo..Tli.e company says that - ^ Although ■ ; :thd unwp - has' Parifamentarl ' ; Undi. 

■ _ ' “ ivi ji~ - i — aL 1 gqv ul ifi A iie-liv -mariin » a* mi >'e‘*f A£-CNvta* • 


no workers wttl lose their jobs 
and that -it Is prepared to. pay 
a disturbance allowance. 


imposed sanctions tu ^seme' areisZ' of, State^ EtoployOved 
liieladnxa . norL-covec jfot r absent .'General andjCtuficip^ 
teachers. - Newham ' -^-was- . nol. Uai on- conference 



E-S9BK-* 

.. . < 

. , i, ,l 


y> m 

I — 


- r I‘ 



* J- - 


bY.ericshort 





THE ' ’ GOVEfi NMENT should ftU-HhVt" its View; wasr su ppor ted ■ cqmptex ' and - - c 

^wjrtnthc.fiBdinis of tte' 

pimmiitM'jKi cmntouM> State-for. faduatsy-: Ip-.the aebate..ttus , could -weD deter 

commiitw -en employee pirtici, frqtD : vetting . 

patloa bpfore nupoamg a pa rncu-. ;ni * tj^palisatto it be. ‘-Statetf ■ ttonaj peusioD * schefo 

far ‘fo-rto ,'in. the . pensions field"’ that ihirijlstcfal -irterrthgc 8 ^' 'n’ltiyt detriment of the." 
tife .Society - of Pension • ConfLfitldesieJdped to . re ftecCTlie- Views l *ncjitii!s<|i d-ji .1 
sultajilj;. biur' .told - Mr . . Stan lev . ao w .. .wishes : of * those; ; wjid^ work /. — — - 

Orme.- - JJimster of Slate for ^ ;^th" indUSttj 7 and . . SLfly.t 
Pensions., .-',. - ; attempt, to' toip ose -a* -part iaRkr i 




i'r; 


Lft .its; representations to 'ihe structiare 'would : be-, contrary".. foiL 
MintsierLijiV society emphasised the Idiea industrial democracy. . 

■' * vt fiii. i. . . n. ' - :• aoM! >. Sm.* ’ ; -_r I. 



stro rigly ihM Xlje While Paper jS^aty wld ; tails ' is exactly \ 
proposal* ■ for . . trade ■ anidii -wb si ? the- / Gc^rniheat “ proposed ' 


sti 

hew to ke< 



departure ot .a of] the'-| ffccsEtfesf ^eedetf to 


of, the pensions" fndustry 1 ' frotn.^ 
the. 'accepted : 

■member participation 
schemes was dutstde 
of . retorence oF%B£j 

Orme : .stsited. ftii^.QUiteL^e&hi 


torstayr,’shouJ( 



M^tUr 
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OHN WYLES profiles^ dipping company which has diversified rapidly and added a variety of activities to its famous Blue Funnel Line 

princes led Ocean away from the sea 



intellectually aeJF- confidence of Oceans manage- f|f.pi C ied a* comparatively heavy ihorebased staff, lita first 
tts disr-njeot,- which fiows-ifeiy strort -iJy nn intellect and fond of "*the to broaden its base,, i 
-.of ostentation— the- profile from the broadly-;.' successful uai- uf analysis and debate to acquired Liner. Holdjii; 


to market its sendees. This is 
partly a matter, of necessity 


r j 


1 . m 


mnvp Bui' i- fundaiiitfiiiaiiy new liaison team, comprised *of both This will be an important ■pany which, for the first fiiwft 

p ___ Ocean departure came in mid-1972 Ocean and Cory managers, contribution to forecasted in its history. b actively trying 

:■* ! ^ ostentatiM-r-the profile from the broadly-;, successful u uf analysis and debate to acquired Liner. Holdings in when William Lory and Sons, which analysed each aspect of profits of £32m. for 1976— 

^ ® c * aiJ -Transport and experiepires or the past H years, arrive at the Truth." which it had long held a 38 the long established fuel distri* Cory's business. Within four nearly £lUm. up on last year 

presents, to the world In .1965. Ocean was ’still- recog- This was ideal ground for the per cent stake. Liner was the bution company 

have sat comfortably on Disable as -the company founded development of Alexander’s dht- parent company of Eld»?r interests 

■i.; - ‘ace of many a successful by the Holts lOOysi^Jjttfore lortical style of management Dempster., the well established and tugs a 

.after a griny takeover while, over a slightly longer Its shares at around 64 per cent, is to maintain its employment 

with Jes.se) Securities.. period, the Group reduced the °f asset value, compared levels and its highly successful 

... _ ..'^amalgamation of Ocean total cost of the acquisition to with 56 per cent, for British cadet^ training school, Aulis, 

- company with interests and Australia.. Biif. ; anrfcr the 

. '^i . ng from property in Singa- impetus, of. contaihensa lion and 

N ' < to .high street .grocery its pan in the formation; of tht- 
button in the ILK.. Ocean Overseas Containers. Liautt-d 






& . *• 


ancludu 1 


iinent 


‘emained remarkably true consortium w.th P & 0. Furness 
ots put down in Liverpool Withy and British aa^ Cbmmfjn- 
than 100 years ago by wealth. Ocean rapidty : *mbarked 
./j. d and Philip Holt'. on an nxtensivt.* progr?Jpni^ «*r 

two brothers founded the diversification. TWs has carried 

~-i Steam Ship Company it into, offshore supplj.^ryiee-s, 
... its famous Blue Funnel bulk ' carrier;' shipping; ■ inter- 
to put bteam ships into national alrr'jCreuiiif.'andJ.xnosi 
.'7^hina. trade and in the pro- significantly, . Ihrougb^thtf take- 
. ."they confounded experts over of- William Cbry-and Sons. 
• '-' claimed that steam ships into oil. 'and. solid fiiels;., and 

■■^:;;d so much room for coal groceries distribution.- togs: and 
there would never be iishtsrage. 

:’h space for earso and The company has been- steered 
./'-tigers. But. the Holts did thruugh this permd *f£pheno- 
homework and then menal change fty &r Lindsay 
■ T fd ahead with an un- Alejunder who - -is.’- ;c4pser In 
ble belief in the. correct- being a public figure' than .a ny- 
tf their approach. Ocean's one else in the shipping ^indus- 
trial style is not radically try. Alexander- joined Ocean in 
;nt J!l years later. “We 194" with a distinguished war 
be fuddy duddy but by record and an. Oxfijrd_' fir.M 
■e get it rigiit more uften behind him. v ; .’ f; 7 
tiost other companies.” is He was recniitiSJ 1 :^ ont * 
iew which permeates the of the company’s . "* student 
corridors and cavernous princes” who were- ohice the 
in India Buildings, product of ari ' unashamedly 
's Liverpool headquarters, elitist selection proieedare'whicn 


■-it- 
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and Commonwealth, 50 per cent, 
for Furness Withy, and 34 per 
cent. lor P and 6. 

Some problem areas in Ocean 


od Merseyside, it needs other 
owners to pur ships under irs 
care. The liner fleet, whose 
average age is now u ripe 16 


. _ . .. . r . years, k to be renewed after 

hare been dispo.seri of during severa j years of taking a back 
the last three years and others 
si ill remain. Prominent in the 


0 f ss 

Diinsin n ft 11 13 


first categon- were the t^vo 
large VLCCs, Titan and Troilus. 
whose sale was forced on Ocean 
by the tanker surplus. 

Another was Seaway Car 
Ferries, which came with Elder 
Dempster. This was shut down 
in 1972 after persistent losses. 



Sir Lindsay Alexander (left) has steered the Ocean group through a period of diversification since he became chairman in 1971, widening 
the base of the operations chat are directed from the company's cavernous India Buildings headquarters in Liverpool (right). 


was brought lo an end only fonr lMn w,t ^ a penetrating business The Elder Dempster takeover and Coty W3S based on a man- around £37m. ihruugh the sale ahead for the gas shipments on 
"rnCfSHIPA or yt3 rs ASM. : Every three hr3 'n and a shrewd understand- helped to plug the operational agement structure designed of properties and peripheral the Indonesia to U.S. routes on 

lUgdllLC or Tour years Ocean would eiJrob Mi y •>( people. He became chair- hole opened up by the forma- earlier is 1972 by the Boston assets. which the ship is to be em- 

; sense of superiority feeds Oxford and Cambridge for their nian in IH71 on the retirement tion of OCL but it was dear to Consulting Croup. While Cory had had a lUyear ployed. 

: ?ak of arrogance which brightest undergraduates- who, uf Sl1 ’ _ John Nicholson and. .Otfean that, as an almost exclu- Tills devolvt-d operational record of steady profitability Ocean's five bulk carriers 

’. ' ’.h rough the company but once selected, wei* putv,oh . the unUer hi -^ finn guidance, discus- sively liner company, it was and planning responsibilities to (Co.Tui. pre-tax in 1970-71) its could also cause some anxieties 

is kept under control: it road to early advanrembflj Vltft at Ocean Board meetings exposed lo the switchback individual^ businesses or groups new jy developed food and drink over the next few vears. After 


seal m the sharing-out of invesl- 
meni. 

An intriguing puzzle — Alex- 
ander refuse-, to acknowledge it 
as a problem — is the question 
of managerial succession "in 
Ocean. Company rules say that 
managers must retire at 60 
which means that tlie entire 
executive committee — Alexan- 
With Ocean Cory now settling der. Eider and Geoffrey 
down, most of the immediate Ellerton (a former colonial civil 
problems arc connected with servant who looks after, among 
shipping. In 1971 Ocean plunged other things, management 
into the liquefied natural gas development)— will ail be 

business and has a large carrier departing in 19S0. “Dispositions 
on order in France, the cost have been made.’' say ? Alexan- 
of which escalated from £2om. der archly, while others are 
to £67m. The ship is due for marking hi> card lor him. 
delivery next year and a charier 
starting in 1979 has been 
obtained. Ocean is happy with 
the terms of the charter from 
Pacific Lighting, but it will not 
rest easy until the U.S. Federal 
Power Commission gives the go- 


Few surprises 

There will be few surprises 
if. in 1981. the executive com- 
mittee i>- comprised nf 
Menzies-Wiison. Charles Lenox- 
Conyngham lex- Wykehamist. cx- 
student prince, now managing 
director of Ocean Liners) and 
pnss:bly Nicholas Barber I ex- 
student prince, now general 
manager of Ocean Distribution). 

Whoever emerges as chair- 
man wiil try to protect the 

.... ^ - f .. — , — sense of historical continuity 

joes to the other extreme directors- Alexander wasipomj- economic growth in Western ta h; en t 0 develop other busines- executive comnmree of three, r ^ QQntyjygjj t0 d 0 and next at a time when there which Ocean has surprisingly 

: ef erring what one execn- nated for Ocean. fay_*Hw^brey -fc-urope during uie 14th centuo- sos and between 1969 and 1972 looking after strategic planning, SQ ^ could be a real surplus of ships retained despite its transforma- 

ills aLiveroudli an"* hair- Sumner, tifen Warden" of: All Ocean s tra ns form a non can be vionmnsiv elbowed its of resources, budge- . g U jj Se q Ue p t reorganisation of their type- tion. Some of its paternalism 

new ship- jSSmHni and regrouped Ocean and Cory BUI Menzies- Wilson, recruited and sense of hierarchy is bound 

Panocean Ship- d Pve innLnr ^ interests into the newly-named from British Sjeel in 1972, and to disappear, but not us fond- 

was set up . .'‘v . Ocean Transport and Trading, now managing director of Ocean ness for traditional values. As 

joint venture wiih P & O Silting a]ung> ule Alexander Wosl hut n j t allj f|f Corv emn _ Titan, is responsible for tackling file nziesAVi! son says: “We have 




V 


V 


-I class on tho. railways an academic or fbreiBO.vSendce Ronnie Swayne. Now chairman 
le company's fleet of cars career, 1 he succumbed;-;-#^ he or' OCL but then a partner of 
lot include a Rolls-Royce, says. io “the at traction: irf itotal Ocean. Swayne 

yial f)Arti > l< a nt(AM I ■ r. iimnaHkliWk 14 lint 1 ohcb iKaOIDCA lonr?l h of ^prvil’ 


is senior in 

, relative deprivation kss ignorance,” nor least"-;. because length of service to Alexander 
cernible effect on the self-- the shipping eompafly .bM^-beeh bul. like him. was recruited as 

a student prince. 
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ader coi 

lotficiali 


hard about the implicatinns of growth and profitability was Before Elder’s arrival. Ocean’s 
containerisation and the risk, .is 
they saw _ it. of the Australian 
Government encouraging the 
fAineruaP container ojjeratnr. 

Sea Land, to break into the 


. : If you are, you’ll fmd-QFie of our Sra^ 
'■Meeting rooms (eapaclty 2^20 p.eopjg, or_ - ■ 
-A4Q feet) very-valuable. . . . . J 

Especially since, unlike most- valuables, 

• they are not very costl'y. - . s -‘ : 

: Pat Mutter on 0272 294281 w9l tell 
r you all about them. • . . j ; 


. t 
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Lower CastleStreet. Bristol BS1 3AD 

__ ■ 

, irmingham, Dover. Leicester. Liverpool. Hewcasiie^ Plymouth." 

.. sough. Windsor, London Heathrow , Marble Arch and Swiss Cottage 




as a by product of the creation nn the executive committee was 
nf OCL to look after and expand ^ David Elder, whn is now 
the chemical trades in which the depuiy; chairman. A blunt and 
rwn companies were involved. At safiacious Scot, Elder had joined 
abuut the same time Ocean took 'Ocean in- 1971 after nearly 20 
On this occasion. Alexander th e major decision to move into years _ in - a variety of senior 
and Swayne talked long and bulk shipping where general financial positions with Shell. 


then outstripping liner works. 

■ 

Programme 


Johnston, a ‘U-year-.oia ex- 
Booker McConnell inanaser who 
joined the Group in 1970. Si. 
.lohnston's division has been 
given responsibility . for 
financial controls were primitive McGregor Swire Air -Services 
and his: achievement, according (M SASi. Ocean's air freight 
to Alexander, has been the rre- forwarding company whose 
auon or a- ( -'§nancial ad mi iustra- efforts to acquire aVid then 

As part of. a £100m. ship pur- tion ..will stand up to mgjmgjQ a share of a fast ^row- 

U.K.- Australia ■ irade- They chasing programme, seven bulk indefinite development and ex- j n g market have made heaw 
agreed thaf\ British- liner com- carrim-s one ore and oil carrier pansion." Elder himself is demands on Ocean's cash 
panies ought, to move quickly an(J mo Very Large Crude Car- extremely proud of the way in resources. WSAS and Cnry dis- 
to forestall ttjis and Alexander (VLCC) were acquired which Cory has been reorga- tribniion- w’ere responsible for 

prepared a pa^er for the Ocean between 1969 and. 1974. In 1970 nised, blended into the Ocean an overall loss in Ocean Cory 
board outlining the case for a joint 'company was formed structure and strengthened during 1975 but for this vear 
containerising the trade in a .with Inehcape to move into the where necessary. His own nde St. Johnston predicts a £24m. 

consortium. Within weeks offshore oil supply business, was crucial. He led a small turnround. 

approaches were . made and 
agreement reached to set up 
OCL with P & O, Funiess 
Withy, and British and Com- 
monwealth. The object was to 
containerise both the Australian 
and Far East liner trades m 
which “the 1 companies were; 

involved. 

■ 

The implications for Ocean 
were serious.. ; Within a few 
years a major portion of the 50 
odd ships in its liner, cargo 

fleet -would be redundant, with 

an ohvinns effect on its sea and 


panics arc now run bv . ibe this problem. He is also respon- tu be careful that we don t 
Ocean Cory division w’hose sible - for Ocean Fleets, ibe catch up with the rest of 
managing director is Colin St. Gr oup’s ship m anagement com - Britain.” 

41-year-.oJd 


Leadership requires more than high IQ 

■ 

BY MICHAEL DIXQN 

mm m 

■ . 

IT IS UNWISE to promote lower than business graduates in had. on average, monthly earn- 
managers on the strength of staff positions below them, the mgs $£'0 higher than those in 
their IQ according to a report line executives were “ more the bottom third. The corres- 
on a study made of master effective in oral communication, ponding cap 10 years after 
of business administration which is primary ft -effective graduation was about $700 a 
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. NewRorthaseverythin^ the 
" " StFialistisiopkinig ibrl.The:5iles : . : *lk 

irtdylfifst^afis^tost offer ciistonv ^ . *>J 

• jtdl f ^pt'p'ry acc^rtlmDda^io'n froni’ ’. 
x < /■*! flil^ to‘.t30,Q06'sq.'. ft. Others await 

nffltir aopment;r: 

4 % * *■ -.Bul itTeyvefairgot one thing in’ " 

mon: excellient. communications, . 

.-.i-. Joivisan easy.iilOhtiles along the 
j v " ■ Jfieh there are modernised 
. - i’ : :yards. f ine rail services, and ■ 

‘ ’ r ’enientairporte. '•’ ; 

As for labour. Newport has an - . . . . 

- able record of harmony between . 
agetTient; uniofis.andjocal - . - . - 

• fljrforce..;;* 

.- []™'Ad£f tb all tbisa gb-ahead- 
d !idl andyouii-undersLahd-. 
w port's pbptrtarityMhe whole- .. . 

J:ess.storyistbidin 6urfree:.‘ 
|(]PhUra.-Writa.andit-s yours; ■ : - : - 

. Greener^ li^ustrial Development > 

; ’ier. Ref.rriii Cfyic^Cebirer ' 

1 - --pOrt^'GwjpOfc •: /: v v-..' l !- ••• 
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. - .era business has roomto boom. ' . 
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graduates five and 10 years after organisation leadership, 
they had left (he U.S. Stanford Even so the study, carried out 
Business School. by Thomas and Margaret Har- 

Line managers have special reU, indicated that there was a 
needs for leadership ability, the link between high grades at the 
report says, and although those school and later earnings. Five 
line managers studied • were years after graduating, those in 
likely, to have ari average IQ the'tnp third of their MBA class 
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‘A sophisticated 
rhetorician 
inebriated with 
the exuberance erf 
kis own verbosity. ’ 
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Longman Modern English Dictionary will help 

yon with the spelling, meaning, use, origin and 
pronunciation of all the words in our quotation 
among the 80,000 entries. But you can also find facts 
about our verbose friend among the 1 3,000 entries 
on people, politics, the arts, science, history and 
sport. . 

Much more than you would find in other ^ - 
dictionaries and only £5.50. 


. . 

We bring life to words 

■ * , 

Longman 

55! nutionaxttsb 
Reference Boofcs 


Our friend: Disraeli 



One of!3 BMW s from £2,979. 




BMW Concessionaires GB Ltd, 
991 Great West Road, Brentford, 
Middlesex. IW3 9 ED. 

Telephone: 0i-56S : 9155.’ . 



FOR THE JOY OF MOTORING 
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Higher oil- prices wihidampen international ecpnomic i^oy0^ . 
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Falling pound 

* 

hits prices 

THE STEADY deprewatinn of IBi P el ‘ cent These increases 
the sterling e:, change rate has may not work their way fully 
natural I v caused a steady rise through into the index of retail 
in the average price «>f Imports: prices for some months to 
in the third quarter of this year, come: but. given the increase 
according to the latest trade in input costs already recorded 
figures, this average price was and undoubtedly still to come 
almost 25 per cent, higher than —without taking into account 
in the third quarter of 19?5. probability of another 

The cost to manufacturing increase m oil prices next 
industry of raw materials and month the prospect of an 
fuel is‘ swollen hv the higher early reduction in the rate of 
price of imports, and the index domestic inflation i.s exceedingly 

which measures these costs is 
a more up-to-date indicator nf 
trends since it refers to the 


M EMBERS OF the Organi- periods were extended fo *20 since October' I9Ta. ‘ Its Oil 
sation of Petroleum da y s - T °-diy 30 days’ credit Minister* Mans al Otaiba, 
Exporting Countries will applies in rirtually a II cases. , has said that his Government 
meet in Qatar next fnonth in The chan « e “ the P ricmg wlU P™Pose a 10 per ceoL in- 
the 1 knowledge that the wor d situation reflects rising demand, crease in the price of “ marker 
KD«U them to lmoose substan. both "WW and transient, crude Back in September, bow- 

aal nrice inweases from wi . tt U>e'U.S. f the major energy ever.Mr.Otaiba said his country- 
a pnee increases tr ra user, increasing; its import of would consider s 30-15 per cent- 

Opee crude, ihe free world’s rise **in order to reduce exist- 
supply of .oil is becoming in price j differentials:" : .- - 

tighter. Worldwide demand this The apparent moderation of 
year is ru nning 5 p g r cent, to demand^ may hive something to ■ 

6 per cent. -above 1975 levels,- ^a-with the -pleas -for caution 

next year a further 3 per cent, now being made in consuming 

to 5 per”cept iaiight be necdeil. nations. The emergence from 

The UJv. and'Norwegian sectors the lS?4/?5' economic recession 

Hn*. «h«r mat. „ of the Nortk.Sea have made an has not been as strong or sus- 

riL. P ?™ C initial if modesL contribution tained as many nations - the 

T? S J» Zu °T A to world -su^S but Opec is U.S. in p^ticulai-ha.d hoped. 

more^awldsh" members ° like still serving -S^fbitlk of demand. It can he argued_ teat the. world 

' , u f e Its output ' in ' the fir^t nine bas stl11 not ^illy recovered. 
1 ™ n . and . Iraq - whlcb ' VJ * 1 be months was abtmt 7 Der cent up froin 11,6 u°Pacl of the four-fold 

on the correspon din g period last 
year. 


price increases 
January. And oil companies 
executives, politicians, ecoon- 
raists and other commentators 
may rue the fact that they have 
been so liberal in their forecasts 
of rises ranging from 10 per 
cent, to 25 per cent. 

For. in a sense, they have 
almost willed the price up. Each 


price 


prices at which goods are 
ordered rather than those at 
which they are landed. 

The mde:; of raw materials 


So far as the balance of pay- 
ments is concerned, expert 
price.- are still rising as F~st 
or slightly faster than import 
price- and there has been little 


cnvis for the fond manufactur- significant change in the terms 
ins industries is of obvious of trade , since the spring of last 
interest for the eventual price • i ’ ear / e ^tenial effect of the 
n[ rood, which has a large d^P m Lhe .exchange rate will 
wei"hi in the index of retail iherrfor- depend largely on the 
prices. Thi* tends tn fluctuate Ie _^i of world demand, the 
from month 10 month because 


amount of spare U.K. produc- 
tive capacity, and the extent to 
which cheapness makes up for 
deficiencies in other, less 
tan 21 hie respects, like design 


of special Factor', and the fad 
thBt it. rose by 4 per cent, in 
October against 6 per rent, tn 
the previous month’ is probably 
less significant than the fact that and deln eo dates, 
it has rispn by 1 J 1 per cent, over _ _ . 
the past three months. If this rr age restraint 
seems a high fienre. it should go far ^ 
be mmpared with the ind« of situation is concerned, the drop 
input costs for all manufactur- j n th e sterling exchange rate 
ine but the food, drink and will dn much to offset the effect 
tobacco industries, which was up of pv restraint on inflation. 

V ppr cent, in September though after a- time gap of 
but by per cent 1 
Th= fall in the pxdum 


internal 


ground through big 
increases. 

The Shah of Iran said recently 
that a 15 per cent increase 
would be the minimum accept- 
able. “ Yet this would amount 
to a 25 per cent, cut in our pur- 
chasing power. We are forced 
to demand a price increase 
because our purchasing power 
has dropped nearly 40 per cent, 
since the last increase.” Vene- 
zuela. the third largest producer, 
is another country expected to 
pres* for. ai least 15 per" cent, 
to offset the effect nr inflatinu 
and fluctuating currencies on 
its economy. 


‘Unrestrained 



In the shorter term, the 
recent rush-, of consumers ta 
build up crude oil stocks-'tn 


oil price rise in 1973. As one 
senior oil executive commented: 
"In. these circumstances any 
further increase could push the 
economies of OECD countries 
-off- courses a . Udrge - increase 
could make tb«m totter.” 

Oil companies, like BP and 
Esso, must have an ambivalent.' 
attitude towards crude oil price - 





;Klng Kha&d. of Saudi Arabia 


: celmtiou- -fca^ qin 
aboutthe strength of the 1 
in the current economic 
as a; whole. Neverthele 
general view in most &: 
published on both aides 
Atlantic is “that the r 
growth . in. the major ■ 
countries— die U.S., Japi 
Germany — should j 

slightly from current lei 

early next year, but p 
tail off later in 1977, Exj 
is still likely to be iowe 
envisaged, in forecasts 

summer. . 

If - this view is corvee 
. an oil price rise in tbs 
of lp-15 -per . cent, sfuj 
little more than: alow do 
. recovery, though ' the ; 

may be more damaging- 
. oil producing.i less-de 
' countries." .. ; 

The Impact .on tb? 

' economy is rather double 
A rise in the cost of b 
oil imposes another pro! 
add to. all the -others . 

: £aces^ but, offsetting-, 
part, there should be in 
revenue from the- boil 
North Sea ail output. 7 - v 


increases, however. On- the -one . .. . . . . 

hand, higher crude prices would due . m currency losses r . aad Economists have . far. some the increase it* North 

increase has ’ eivPn " t'he "soot improve the profitability of severe competition in the oil -time been regarding a rise In an: mcrease in priee of 

marker an exfe" boost The projects like the trans-Alaskan products market r - 7.. the oil price of between .10 and barrel— or 13 per -cen 

authnritative-Petrolpum' Intel lis?- pipeline, xur the development .. -CompaixlM^_ are - currently 15 per cent, almost as a fore- nest Janiiary-^cnuld ft 
enee Weekiv Spc * ri , n »i*r hi of North Sea fields. Studies addln 2 between 2p and '4p pexgqne 'conclusion, and ttsing n as -nil unpor? bill frmnabo 

this - unrestrakipd buvinE- carried out by prof. Colin SaHon to the pnpe of petrol, and of the assumptions in tfieiF foc£8.45bn. Tn 1977; ’ T 

rush” Onec it i-nu'd be Robinson and Dr. Jon Morgan f“ el dl1 abd oth «r products^- forecasts for next year. A rise fairiy: rough and ready. 


the third increase jn 

Durchasin* 1 power will be bigger rise tha^^nri^naiiv a 5 per cent. rise would improve ^?. d Blr ^ ad \ the ‘ industry-- is of course. .. undermine their week delay befOTe afris 
OpS?« Stln P .r,«U. in it, conimplSd. **" ' * BP's Forties Field proWab.ljty enotherround of ; calcu i„, on ,-. but the:. eiew, of .t^°»»;«nd assuming , 

case for higher pru*^. However Once again, Saudi Arabia - by 3 P« cent.; a 25 per cent. ^gaiT^sbackground ^ 2 

the Petroleum Industry Re- the biggest nrodurer — will oil price rise -would improve the “crease in price -tn^tbe ^15 next_ year. 


The desire to proteri their encouraged to - introduce a at Surrey, University sHSw that ^ .5. *J^f-:.of.20 per cent; or mere woyid, tion taking accoun r of 


f probably ^e iU OpeT col- Eternal rate of -return by n ^ PeC ^ per ceDt - racge ba5 &een taken : : -The Imildflxp in tim N 

1 i FC !«r^ iy -^ Se j ■ JpeC rtT? o«r cent prices, od.^ tiie .UJK. - product -fato ’ account: : mid . enuld be 'should. -however, reduce 

l- leagues to moderate fheir P« r cen ?- -. 7_ - market dm ^at bv-alf. fha* IT” - 


acain civpn as the main cansp. f U jj r 


fhp 


viih 
tlmrc i' 
j-pflcctpfl 
nnire ; . 


a 


in 


rppeaiPri 
ruriher Fall 
tin* nexi 


H nr kin” through 


PPiroieum Industry Re- the biggest producer — will 
search Foundation of New York 

is among those That have dial- leagues to moderate tneir **'•* -. - market dm nnt he - all ' fh»+ -T" . _ V' /■ , ■ . 

lenged the calculations now demands! However, it would be On the ether hand; iBFs p Pf>r wJthmit ^ excdssivaly 

beins used hv Iran and other ion much to hope, from the petrol opmration in the O ^'rise might a li Warner ^ 

hawks The Foundation main- consumers' |»im of view, that would be' put mOu Sf . ^5; ^ ^ 

raius that Saudi AtaUtVIOiw Khalld wUl peater ' -pressure at a time g rtc J : . ifeperceut.: ris^Xidr h * e ^ cl * MwaSStMM£% 

rise m October 1975. the enmpo- be ab)e , 0 prevent an increase, when: it is failing to kessp pace sdd a notmai Sp. Whether. all ns ^' ■: So tfaead?^^. 

sue price index « imports into ^ be did earlier- this year. with the effects of rising , costs otjfresr : ;u^ can - J-The prospective " ■ i\s& does* * hf v atf tha- T**** 

_ Opec. in U.S. dollars, has risen j t ■ \ s significant that the and the Failing value of the 0I1 to all of- the howevfer, come kfi particularly i 

• October, uncertain length. To the extent by only2.» per cent. Tf the first Lnited Emirates, which Pound. ’ One of its- malo com- remains .debatable, bpweypr, 5o delicate ‘ stage, iil (he. ^rld. 

bange rate is fhai the present pay policy is ? uarte ,r °, r ,,, ■ the period normally- backs: the Saudi petitors, Esso ' Petroleum, an-fai^.this. yeat ,only thepetinal economicrecoverybecau^e rates nm-ifv'tiruhc - 

na»n causp. f U j] r observed, therefore, real immediately fnllnwing the four- ..\rabian moderate line- has uouneed a few -weeks ago that market ha.s'show7 real grpwtb'.’nf growth- bave 'slipped“ back ujh 

rider that deposable income of con- J° ,d "I 1 P ri <re rise, is a> a declared . its intention in press it suffered a £7m. deficit in the and this could be affecftKl by sharply From t3i'e j .bij^ier levels hrohor f ii 

for a rise fromiJanuary. the first firs! half of this Tear, largely any mini-bitdger measures;. . of earlier thfs T year r . This de- 

’ These calcajatmiais are 
-a ; wide margin d^. er 
could fae tpo pessimistic 
of the build-up m oil i 


to w 


sunier> 


will 

months reduced even wunour a 

package of measures by the 
Government. That in itself may 
make it the more difficult to 
This in - reasp in input costs ensure full observance of the 
vurks in way through first into policy after the turn of the 
output prn-k-s and finally ’ 1 year, especially if political 

th«* final prices paid by the difference* within the Labour 
rnnsumer. 
the fowl. 


be still further hase the ,n< * ox is sePn ,n hare 

Without a fresh ri * pn bv 25 , 8 ^ < cent. 

Nevertheless. Opec annears 

to be unanimous in its view 
that anorher price rise is justi- 
fied. The way that spot market 
rates have been hardening in 
recent months misht be taken 




as confirmation of ihi« opinion. 

The nnipu: prices of Parly malic trade union leaders riast Tew weeks tlie prices 

drink and tobacco less enamoured of the “social ^riain key . Middle East and 


indu<tr»e> have risen by 8; per contract." The more serious 
cent, in the last three months, danger, however, is that it will 
hut this is largely due to become even more difficult 
interna) as well as external than it would in any case have 
factors. Output prices for the been to agree on some more 
rest of manufacturing industry, flexible system for the next 
however, rose by IJ per cent in phase which does not com- 
October as against 1 per cent, pound the inflation already in 
in September: and. though this view with a fresh outbreak of 
is said tc reflect in part purely very high wage claims. Exces- 511-51-. " Market reports suggest- 

seasonal facrors, the year-on- sive wage claims mean a higher that contract prices are now 

year comparison ever the past level of unemployment : but it beginning to rise in sympathy. 

Three months has shown is not clear how far that fact 
increases of 15$, 16 and now has yet sunk in. 


African crudes have risen by 
15 cents tn 40 cents a barrel. 

Spot consignments of Arabian 
light crude — taken -as the 
pricing “marker” by the oil 
industry' — currently being 
loaded are costing over $12 a 
barrel, some 5 per cent, above 
the present official level of 


New deal needed for 

» * 

State industries 


It is a far cry from the situa- 
tion in 1975 when, faced wiih 
depressed levels of demand, oil 
exporting countries were beins 
forced to concede discounts on 
sizeable deals of up to 30 cents 
a barrel. What is more, credit 


THE RELENTLESS TREND IN CRUDE OIL AND PETROL PRICES 
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; the past few month 
.‘sluggish . consumption 
and a faster, than antic; 
crease: ta : North^ea.oi— — • 
For the U.K. economy j 
the impact will tern 
dwarfed by the far wid 
of the depreciation of t 
this year on raw., 
costs- generally. . ;; 

=■ A. rise in the oil p. 

.have oneintriguing twi 
UJC. whim- the proble 
sterling, balances is 
much discussed. It v 
;.an additional, inflow, o 
$15hn. . into . the oil.-? 
cmintrics..- This could- 
-riindown nf the Ope { 
■funds for the time b 
Wy; increase the amm 
able for i n vest men t- 
nrriJ.ke 1974. its home 
■wilj^pnf ■ necessarily L be 
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MEN AND MAHERS 
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The gap left 
at LWT 


not directly involve himself in 
programming at all, apart' fpm 
the short-term. If he goes 
- shopping for programme makers 
man at a the obvious choices, are Bill 


THE SALARIES paid at Board have advantages, but to be effec* 
level in the nationalised indus- tive it would require an iron 
tries are almost at the point determination on the part of 
which prices had reached two Government not to manipulate 
years ago. They have been held the nationalised industries to 
down for so long, and are so far serve short-term objectives, _ jpatH ■ t 
out of line with comparable whether it is a matter of order- 1 , e ' 

market rales, that an enormous ing a power station which the cntlC fi c ° rporate ^ laad ' Cotton, head nf J>3bt entertain- 

leap is now required: that leap customer does not wbnt or de- eooUoh, but some of ihe head- ment at the BBC. and Philip 

presents the Government with laying a plant closure in a mar- JTt enJenai ^ a,e ° r con ' 

political problems which it ginal constituency. Until there de ^tb oE London Vl eekend Tele- troller at lhames and a former 

would raLher not face Yet if > s a concensus in both parties t. 151 ?, 0 s P r °Sfamme controller. Tesier colleague. However, un- 
thev are not faced recruitin'* ® hands-off policy, the man- „ Bennett cannot have disputed champion: of the 
and* retaining top-quality man- a 8 ers of * he nationalised indus- f 1 * 1 P ed : H ® was a maD mUt ‘ h . schedulers at the moment is the 
ageraent will become even more tries not know where they in business, one of BBC’s Brian Cnwgilt Fire of 

difficult Low salaries are not stand - lllose wbo IU 4 JQ (ained a sense the BBC’s programmes in the 

There are other organisa- of showbiz fun in an industry Tup 20 according tp the latest 
tionai changes which might be which has become increasingly -Fictar ratings, are shown on a 
helpful. Several of the eorpora- devoted to the balance-sheet. Saturday night, 
tions are unnecessarily large He will be missed, particularly 
and complex; any steps to make by the programme-makers, and 
them less so, whether by de- leaves LWT- managing director, Cgr ou f 
cen trail sing the management nr Brian Tesler, with a consider- a wu L 
by breaking them up into ably increased burden. The There were, as there always are. 
smaller units, should be con- tragedy came immediately after *a vast number of television enm- 


the only reason why Gbvern- 
ments find it difficult to per- 
suade people to Lake up nationa- 
lised industry appointments: 
the absence of clear responsi- 
bility. together with the threat 
nf interference from politicians 
and civil servants, is an even 


besf t management 1 wtil B not sidered - The Energy Secretary , j the company’s two-day confer- mercials during the American 
forthcoming unless competitive Mr ' Aathon y Wedgwood Benn.jence on long-range programme election campaign that has just 


saLaries are .paid. 

Organisation 

.Vo dcubt the nationalised m- 



, r ' ’ i -‘. Vv^-ai 


i: 

- 


If 


is right to be sceptical about policy, a conference to beat off ended. But the prize for origi- 
the claimed, advantages of the BBC attack which is hurting nalitv. humour and effect must 

streamlining the electricity ihe ITV companies in' the surely go to Malcolm Wallop, a , . ; ... > . . - ... - .. . 

supply industry into a single ratings' war. wealthy Wyoming rancher who ,nr y attached firmly mni^boreer ^f^tss.’.fbr rpUQiithers attending 

monolithic organisation. a Tesler came to the LWT job won an upset victory and-is now The L ' nwt> ny then rode off I ntn_ the. vtsooRJair lie ( 

the new Senator From that State lhe blue yonder to appropriate nsalnratniftg.tiie nomaMsu perl 


- • .4 » 

from- his mind than fund-rais- 
Ing for his extensive- buildin^Kj 
projects at home. “But I . .am 
always asking for support 
various projects and like ?the 
man who accosts girls. 'I- get 
my face-slapped 'a lot.but l- also' 
get . some _dei)gbtFuI surpri^./ 

- Living in. Jerusalem is giving, 
under the iworld’s qiicrdscopt;. 
he says— tr &ieang : close scrutiny { 
on matters financial as well a> 
ideologicar/ an da .cqtitijtiuous^-- 
awareness of the experimental 
nature of running sueb-.a-^ity, of 
the constant challenges to its 
survival in its r present form, 
“We have set ourselves some 
i m possible taigets. = : - You. can't 
get equality ■ in one.. lifetime. 
How long did III take, iiie- Jews 
to " getto : SLJoim , S.Wopd?” 

Kollek^s .huznotir is, as. you 
can- jndge T ValiVe and wCfl under 
the stresses of his lob; The: h'arti 
wdrdsi y^tarday ^ wexe .tererved 
for '■ the"'. British Government, 
whkh^twd week» ago en ded.su te. 
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Wallop, whnscr sister is mar- 


woras and music dragging .his - rCOSt/ au bsidy . for Those 


dustp chairmen made this point break-up of the Post Office from Thames Television as 

meeting with him yesterday. But munications services has attrac- yeTrs^ ago and moved to his ried 10 Lord Porchester. who ' sanitary, facilities’* behtaq 

it is not their only anxiety. The tions. while there mav be scope preseatSb in June of this year nwmapes the Queen’s racehorses h,m - : . and xyewjnore For Henry'. Ms- 

discussion included the wider for splitting BSC into more There seeL little doubt why he ran for the Senate as a Republ'i- Wallop saw that the Labour 

issue of the future organisation manageable units. was recruited Aithouah Telser can implacably opposed to Department , is. still gmle unre- .^r avva| fro o^aeilye international 

and controJ of the nationalised mMSm " W«' G 0 ™mmem n Tn“ ten‘t° »«««« dforttj V “*0y 

.... M1 . , „ . sssj?' SSiiSSwSrSSiLJA 

National Economic Develop: • Mu f '™Ponanl of alL ‘"^‘ 5 ’ „,^ n ' , a h L:’, ',’>n to a recent US. Lal^r N ® doubt Senator .WaHop's first lo star in the, place where Saoi 

ment Office. The NEDO study musi once again « * Pj»»“ r 1 >j u, » t Dcnanme nt™ 1 *™™ »S ta.* when he comes to WaAin* .■■Bellow 3)1$! stsyed.and wrote To” 

» as commissioned by Sir Harold' 1 ^. l “ '-rmulale criteria for ^ »f fchriultng. It .« one «™'" ' 'gj* ^will be to aeeTf the. Depart- J«-W^,;nnd. B«»-dot hi, 

Wilson vhen Prime Minister in pertormance which are intelUg- thing, to make pro- w ^ shoulfi bp within five silent is now prepared - tci change bes»;botofe.TaM;tt-i«oiiWn have 

response to the widespread con- !* ,lc antl consistent This is no: e irammf : ■' » Pioihei: to show J l^iiiKL . won ; We »o6d, Prise, .but good 

cern about rolaSonshios he. a matter ot setting financial them at a time when they wm „ ork ^ fao'imM - 

WynijiLng is a wjld and 


corn about relationships be* JUSI a maller setting . 

tween Government and the pub- targets. The way in which the sot the right audience. Tesler 

lie corporations. It is believed nationalised industries present was introduced to scheduling 
to make several suggestions For their financial results makes it under the wing of Howard 
reform, including the possibility v, rtually impossible for out- Thomas at ABC-TV in the 
of supervisory boards on tlie siders w assess the efficiency 'sixties and stayed will 

German pattern: the idea wou.d with which they « forces .n the switch to Thames tn STSSTJtT fcwET JSSTm'his booh serialised ro ...... 

to separate the setting of jn view of the monopoly posi- - set nut tn pillnrv the circular Sunday's Observer, on Teddy Note Spotted tn a messages rack 

strategic objectives, in which turn which rao-n of them enjoy. LWT schedules for the winter as . a „: exampIe ^ alI ia Kollek, m^yor.. of Jerusalenf at ' “ ‘ 


w ynipuig is a wjm ana ■ r«, Hallnuf? 
sprawling State whose ranches MiXSi D6HOW- 

ofien cover many thousands nf “His memoirs, should he ever 
acres. Lavatories.' and just about find time to write them, wtlf 


for us. May&e; Dr; Kissinger 
will accept now and write somer 
thing to. make.; up for the 
takes., he 

m _ 1 ■ _ - ■ ■ ■ 


Government representatives productivity tests* applied tn I of 1977*78 are nnw broadly 


worst 


.But Ko Utk- 


in e niiina^emenT. 

Such an arrangement 
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might possible. 


^ Heathrow:. “Peter, Waited 

:• has^ not ' found die 'threfrjfitSfis '£ I-^neveri 
nd in London yest'eV- i^intvfp "see- vnq-.agai^x Aha^faj 
i he was here solely P^^Tn^hastej. ex w . eJ 

. ... . — - . other authors’ efforts scrawl : : "• 

u>etl wherever [ outline plans For years beyond ina skyline. Then the camera: -jri Israel Book „Week.. He even 

thaL On past form Tesler may cut abruptly lu a portable lava- said that nothing was further 
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l^^>A;R^os|bnVat selected reti rkrie nt ag6 j 
' 'iTo'ti/yo rtiiirdsaf Ybaf^finar eacnings.^-: 1 
; : ■ >(-Fart may be taken as tax-free 
^ • . exceeding 1 50% qf firiat earriirigs)T : : ^ 

pension to your widow od yo^r}a 
J after ^ retirement of two-thirds;of', 

^0P^Kjri ? ~ :■;>■■■ v-v*.- 

VJ^.7:- A pension to yotir widow on your t - 
. j before /Retirement .of .two -thirds of 
r. ^r. prospecttve pension^ plus e lump:. su . 

- f o u r,ti mes sa Lary '(ndiTnal ly free of Ct 

VL-TracSfer Tax as is. the Widow's, perisibir 
l.:; above)'?, v . .. ? r-’-f ; ’■ 

:" '4r - A(l; v penstohs increasing at a' rate 
^ v exceediiigThe jjost of ttving measure 
^^^e^dveranient's fridex of fetairjdlricc *• ' 

■ . ' * • mm -.v, • . — " - • . ■ . , \ , 

0WD .THE COST. OE SUCH PRO VIS 
■;iiS ALLOWED AGAIN$T CORPORA! 

* TAX AND IS NOT ASSESSED AS Af 
>=TlONAL ^ INCOME IN YOJLJB HANDS? 

if- you would^ 

write for our leaflet 
"Concesstdnsforcontro//ing 
: . . Directors." 

■ i NIORICE TOZER 4 BECK 
* ( Life A Pensio ns) LTD. 
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; : : London: ECSfP,4HH Tel: 01 -623 7680 

~ :PehsloiWc«>trft.: Ovimby Mhoise; Opstaw SueBt.GuHdftK< 

‘ and at V • •. r - . GUI 4SH Tri : Guildford 31 212 
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Japanese imports have been attracting growing resentment 

■ I 

while recession dogs Western industrial growth. But the Japanese 
ire learning to overcome this barrier while maintaining the exports 


■ - " / 


• ■ ■" 

which are vital to their economy. 


■•j *— * - 


- ‘ V= IS being accused of 

. '-s-ng European industry 

. ;;' .east certain industries) 

. ' ruthlessly successful 

programme and by an 

, '-is set of import reguia- 

■- -..iich make it difficult for 

- = m companies to sell in 
■ ■ 

' • ■ -. 

■ w ■ • •» — 

Evidence for the charge 
- Japan will be running 
surplus on its visible 
-- : ith Europe this year and 
me Japanese industries 
tcreased their sales to 
; • within a year by as much 
■— ■ ; ir 60 per cent Europe 
\- >,a much less successful 
. - i . in Japan and has 
" • . d dangerously close in 

- few weeks to relieving 
. (rations by smposiag a 

- . f unilateral restrictions 
\ irts of Japanese goods. 

- -. ' .hole affair could develop 

' ,-ade war between two of 
/ orld's major trading 
'.-with a third (the U.S.) 
nervously on as . the 
_ , ins erect their, trade 
If Japan has really 
■Engaged in an all-out 
: to take over the world 
~ :r - for certain industries 
-•deserve anything that 

■ ' does by way of retalia- 
.i.Tib question is whether 

- '.in fact the eorrbct light 

. - ch to view the trade 

• *' 

- Japanese can reasonably 

■ lat the conspiracy theory 
. . ot fit. Japan did not 

-itsly plan six years ago 
'its trade with Western 
was approximately in 
' ) to turn - the EEC into 
iin source of surplus 
exchange needed to. pay 
oil imports. 



Its motor industry .BC fgc.» et 
itself to wipe .out 
motor industry, although ■■■the 

Japanese were saying 
early 1970s that thqy pot 
sec why their, share of-.the 
British car market sbouM. : be 
less than, that ' of., the., fl»Jor 

European car exportingjaatio 135 - 
The complexity and; according 
to would-be exporters, . per- 
versity of Japanhsa’ v***V° rt 
regulations appears to hi &: more 
the result of bureanci'rtiCtfns^- 
ness (apparent alsd ip /Other. 
areas) than of any rfofr.to seep 
foreign goods'. - fflB'; fbe 
country. • - v -'V ■. 

. Bat while tte .Japan#* $*em 
to be able to explain away thany 
of the complaints. abctal, tiwir 
trade relationship 'wit^.^Cprops 
they have not seeniM . very 
anxious up to now tO 'FBt -lie 
trouble right. Bureatlpatx .at 
the Ministry of . International 
Trade and Industry iwrevtouted 
to say that lack of success : bya 
European exporter to, S^apan 
means simply that the exjgprter 
■“ did cot try hard etf afogfe" 
Even the alert ■ and^TmteT- 
nationally minded 


than short-term alleviation of 
the problem. 

. The basic problems which, 
are disturbing trade relations 
between Europe and Japan are 
not ones which can be solved 
by a single mission of top 
businessmen. They can be 


are in fact starting to be 
implemented. 

Taking the points in reverse 
order the answer to the third is 
that Japan needs to diversify 
its industry away from the over- 
concentration on “ middle 
range " industries in which it 


has remained at the stage of 
simple importing and exporting 
when other countries with 
highly developed economies 
have moved beyond this stage. 

Japanese - industry still 
acquires most of its raw 
materials in crude form and 


Japan is becoming prohibitive. 

Reactions to this discovery 
include the 3800m. commitment 
which Japan made last year to 
the Asahan aluminium project 
in Indonesia and a more recent 
commitment to a similar bat 
still larger project in Brazil, as 


Learning export diplomacy 


By Charles Smith, Far East Editor 


(the association of top, business 
leaders -which is Japan's J&B& 
more powerful equivaJeat-^pf 
Britain’s CBI) seemed ffc-be 
largely unaware of -ttev-EEC 
trade problem until- ini presi- 
dent' visited -London. Parisand 


Frankfurt- last month* > *:* 

• . . . i * - 

■w* n-’i -\ -a:* 


Problems s?, ■ 

The shock - effects 'feT- 'llie 
K eidanren's findings 
be about to produce '^Msotts. 
Even so. it would be a wfetake 
to think that anything tha| may 
result from the , Keidarvfri's 
efforts Is -lately to provide 


stated under three main head- 
ings: — 

First, Japan has to sell hard 
in Europe because of its- 
isolated position in the world 
and the lack of major markets 
on its doorstep, whereas Europe, 
with markets all around it, has 
not needed to try so hard in 
Japan. Second, it has to main- 
tain a permanent and massive 
surplus on its trade in manu- 
factured goods in order to pay 
for the raw materials which 
make up 80 per cent of ite total 
imports. 

- 1 

Third, Japan relies on too few 
industries to make its living in 
the world (the principal ones 
are steel, . ships, cars and 
electrical goods). This means 
that any . Japanese export 
drive creates disproportionate 
problems for these same 
industries in. other countries. 

The steps which Japan can 
take to remove these difficulties 
have long; teen spelled ont and 


is so strong to-day. The answer 
to the second is in some respects 
s imil ar. New industries which 
consume less raw materials end 
provide more added value would 
alter the balance of Japan's 
trade away from its heavy stress 
on materials imports and free 
a larger portion of the country's 
resources for manufactured 
imports. The answer to the 
first could be that European 
exporters must now put their 
maximum effort into selling in 
the Japanese market; and that 
Japan must help them. 

But the process of easing 
trade relations between Japan 
and the rest of the world needs 
to be viewed in a still broader 
context— that of the continuing 
internationalisation of the 
Japanese economy. Japan is 
now the third largest economy 
in the world after the U.S. and 
the USSR, but its foreign trade 
represents a low proportion of 
its GNP (approximately 12 per 
cent). More important, -Japan 


processes them “from the 
bottom npwards” inside Japan 
itself instead of allowing pro- 
ducing countries to do the 
initial processing. At the other 
end of the scale Japan tends to 

rely heavily on shipping com- 
pletely built-up finished goods 
from its own shores to foreign 
markets rather than exporting 
a portion: of the manufacturing 
process through overseas direct 
investment 

The most important change 
to come in Japan’s industrial 
structure during the next 
decade could involve a shift 
away from this primary stage 
of internationalisation towards 
something more sophisticated. 
Because .of lack of space in the 
Japanese islands and the in- 
creasing public preoccupation 
with pollution, several of 
Japan’s nrajor industries (for 
example,' steel and aluminium) 
are starting to find that the cost 
of basic fflafsrial processing in 


well as the overseas steel- 
making ventures recently em- 
barked upon by Kawasaki Steel 
Corporation in Brazil and the 
Philippines. 

So far as manufacturing is 
concerned two years of reces- 
sion have produced something 
of a lull in Japanese overseas 
industrial investment, but there 
are signs.that this is now going 
to pick up. Japanese motor 
manufacturers are becoming 
increasingly worried about 
public resistance to direct 
exports in Europe and the U.S. 
As a result both Toyota and 
Nissan are now talking of 
establishing U.S. manufacturing 
plants and Nissan is also think- 
ing of moving into Europe. 

In the electrical industry 
three top TV set makers (Sony, 
Matsushita and Sanyo) are now 
operating or about to operate 
in the U.S. either by taking 
over existing manufacturing 
facilities or by building their 
own plants. In computers. 


Fujitsu is starting to operate in 
, the U.S. and may shortly have 
'■a base of some kind in Europe. 
The rush to invest outside 
Japan can come, in theory, from 
the attractions of cheap labour 
. or the availability of cheaper 
raw materials. Most commonly, 
-however, it seems to come nowa- 
days from a well grounded fear 
on the part of the investor that 
his goods may be shut out of 
some overseas market if he dues 
not start making them on the 
spot. 

Overseas investment is going 
to cost Japan a lot of money 
over the next five to ten years 
(which, in turn, is going to 
mean that the country has yet 
another reason for 'maintaining 
a massive visible trade surplus). 
Investments licensed by the 
Government l3St year (but 
nor mall y due for implementa- 
tion a year or two later) were 
worth $3J2bn. or SSSOm. more 
than in the previous year of 
deep economic recession. By 
the end of the decade Japan 
expects to be spending $4 bn. 
or so per year on direct invest- 
ment By the mid-1980s the 
cumulative value of its invest- 
ments (now a modest $15bn.) 
will certainly overtake Britain’s. 

The nse which Japan is going 
to make of all this- money will 
vary from company to company 
and from industry to industry. 
In the raw materials sector the 
Japanese are showing them- 
selves wary of investing in 
straightforward primary produc- 
tion ventures, except when they 
have reason to be seriously con- 
cerned about the supply pro- 
spects for a given material. 
Thus they would like to become 
involved in projects for tbe 


development of coking coal (of 
which there is a global scarcity), 
but seem less interested in iron 
ore mining ventures. At the 
manufacturing end of the scale 
Japanese companies seem to 
prefer setting up 100 per cenr.- 
owned subsidiaries in Western 
countries (for example, the 
Sony and Matsushita plants in 
Britain). But they will willingly 
go into joint ventures in regions 
where the political situation 
seems to dictate this (in South- 
East Asia nearly all Japanese 
investment is on a joint venture 
basis). 

Experience 

Experience to date shows 
that Japanese managers are 
good at handling Western 
labour and reasonably good at 
delegating responsibility (and 
passing on their ideas) to 
locally hired executives. But 
□one of this means that the 
next phase of “international- 
isation” is going to be easy 
for Japanese business. The 
Japanese export invasion of 
Europe has aroused suspicions 
and resentments which will 
live on even after shipments of 
finished goods from Japan give 
way in part to local production. 

The merit of direct invest- 
ment as opposed to exports is 
that it creates employment in 
tile hast country and adds a 
human factor to the impersonal 
business of flooding a foreign 
market with a manufactured 
product Tbe Japanese are 
aware of these advantages of 
moving some of their industry 
out of their own overcrowded 
islands. In time their hosts may 
also become a little more glad 
to see them. 
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European products are popular with 
Japanese travellers to Europe and 
through sales campaigns in Japan can 

have. access to a potential market Of 

■ ■ ■ a ■ 

over 100 million customers. 

Ol itoh exports a wide variety of . 
European products to Japan, and as 
one of the four largest general trading 
companies in Japan we have interests 

in most countries pf jthe world dealing with the 

manufacture, sale, supp|y,.marketing and financing of 

- - V" . . * j 

thousands Of diverse commoditfesJjfl' ' 

i- C. Itoh last year had a turnoverbf £10,800 million, of which some 
f 1,200 million was between third countries. The rate of growth of 
third country business is currently afeout 20 per cent per annum, and 
: is perhaps recognition of the effectiveness of the C. Itoh global 
inetwork spanning 70 countries ahd:f$6 major cities. 

: Good opportunities are created f^good partnerships. . 

jGet in touch with 5 . Itoh— a partner you ran count on. 
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The Bank far All Reasons 


Long-Term Financing. IBJ is Japans 

oldest and largest long-term credit bank. We are 
the leading bank in arranging yen- denominated 
bond flotations by both foreign and domestic 
issuers. 

Main Bank to Japan’s Key Industries. 

IBJ is main bank to more of Japan’s industrial 
leaders than any other bank in the country. And 
because we are independent of any industrial 
group we can offer you complete flexibility in 
your dealings with these industries. 

US$30 Billion in Assets. As our size 
indicates you can expect uncommon organizational 
efficiency and security in your dealings with IBJ. 

« 

In-Depdl Expertise. Our considerable 

experience as Japan’s leading long- and medium- 

term loan bank has provided us with the analytical 

skills and foresight you require to deal efRciently 

*■ 

on world markets. 

e 

Project Financing. IBJ has been financing 
industrial projects since 1902. We are Japan’s 
most experienced bank in overseas project 
financing. 


Your Resourceful Bank 


THE INDUSTRIAL BANK OF JAPAN 


JfaadOfffeK 3 -s MsnmoucM 1 -chonw, Clriv&dfl-Ul. > okyo Ph Wja ZJ4-I111 Tafax J 22 325 
London Branch: t4 Wa] brook. London EC4N SBR Phone (01) 236-2351 Telex 855393 

NuwYoric. Los Ancaies. Frankfurt. Sydney. Smaapere. Sao Paulo, Beirut Kong Kong. Toronto. Paris. LoaWibowB. Curapo 
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Despite the continuing economic pressures in 7975 as Japan began its sloto, 

and still selective, progress toward recovery, 
the Sumitomo Bank completed its 80th anniversary year with further expanded 

deposits and increased financial strength. 


Expanded Deposits and Loans . 

Jmn.L iiv.:ti l ,,T 5 ciov to 

cullifi: \'- 2 i v ■ f - l»^nS 

ri»bC Ih i w* V : I 1 1 ii i i ■ ■ 'i ■ >S1 U .4(\4 
lliilliulll. ni‘lvvid'i>l.i:uliliL f X*. !■-'* •' ■.'rlJ I ions 

nil ||;C ’••■Kl !!!•-• -C. !'0 'I:.. 1 "I 

The seem Stic' j »■ -i i ■ ::\j\unJol h> 19.9% to 
VI. I 27 . 00 ’ iiisiSiiHi I million ). tamings 
ueic .iJvcwl;. h’- i educed profit 

iii.ii'jiii'. bui iliir. iuj largely cu in pc lifted by 
i he ..-Mecti WHITES of ulohal operations and the 
:iJdmon:il imuK g,enciaied by increased 
dvptv.ii Nei income J urine Mscal 1*^75 was 
¥23.6 IK millimi iS7« milli.uU- giving the 
SuiniKHiiu Bank she hielitvi .i!ier-*.iN profits 
and :.nnii!^ per -liare *1 :mh J ip.u »■-■'£ bank. 

I tii the l ilih -.'•him',. nm? > v.i!. 

improved Banking Services 

Th-r eiiipla:i .h "'i tanking 

■ ■ 

w as iii.sinljmvd. rcMiilinc t;: j iic. , .i> , -*niii£ Ui* 
cien>e in dcpit.Ni i In md:’. iJii.il wM corners. 
Housnic loans cic*' In •.. i.tii-liuc caili 


deposit machines have been installed in 155 
of the 188 domestic branches, providing a 
complete “automatic teller” system together 
with the on-line cash dispensers and change 
makers already in use in all branches. 

Worldwide Network 

■ 

The bank's worldwide network was further 
improved by the addition or new represents* 
live offices in Tehran and Cairo. It . now 
includes eight overseas agencies and branches, 
seven representative offices, and 14 subsidiaries 

and affiliates. 

■ ■ 

Outlook for 1976. 

While die coming year will be marked by 
continuing domestic fluctuations and in- 
creasing complexity in overseas operations, 
Sumitomo Bank is determined to remain 
Japan's nn.is-1 profitable and progressive finan- 
cial m.Ntitution. on a basjs of full commitment 
u< the interests of society as a whole, and to its 
shareholders and customers. 


The Sumitomo Bank Limited Consolidated Balance 

(As of 



Assets 


Cash and Due from Banks 

Call Loans 

Securities 

L«*:ms and Bills Discounted 

Eoroiyn Exchanges 

Dmnestic I \ chance Settlement a/c. Dr 

Bank Fiemisos and Real Estate 

Oilier Asset % 

Customers' Liabtliiie* Jot Acceptances and Guarantees 

Total 


Liabilities 


Deposits 

Call Money 

Borrowed Money * 

Foreign Exchanges 

Domestic Exchange Settlement a/c, Cr 

Accrued Expenses 

Unearned Income 

Other Liabilities 

Reserve for Possible Loan Losses .... 

Reserve for Retirement Allowances 

Other Reserves i 

Acceptances' and Guarantees 

Capital (Paid-up) V. . 

Capital Surplus . 

Retained turnings 


. . 


In thousands 
of Yen 

1,055,346,880 
- 24,767,839 
U 27,062,487 
5,832,381,148 
591.549,713 
13 1 ,539,646 
120,522,884 
' 42.878,326 

1.304.928.308 

10,230377,231 

In thousands 
ofYen ■ 

7,097.749,841 

297,032,478 

550,770,169 

182,800,741 

116,075.218 

164,214,672 

43,741,027 

53,701,336 

80,652,959 

42,987,361 

18,678,672 

1.304.928.308 

66.000.000 

5,642,788 

206,001,661 


Sheet 

March 31, 1976) 

P 

In thousands 
of U.S. Dollars 

3,521332 
82,656 
3,761*63 
19,463378 
1 ,974,135 
438,978 

402.212 
143,095 

4,354,842 

34,143,091 

In thousands 
of U.S. Dollars 

23,686,801' 
991,265 
1 ,838,045 
610,047 
387,369 
548,021 
145374 

179.213 
269,157 
143,459 

' 62,335' 
4,354,842 
220,257 
18,831 
687,475 


Tntal ' 10,230377,231 34,143,091 


U.S.SI = ¥299-65 as of March 31, 1976 


4^* The Sumitomo Bank, Limited 

Osaka, Tokyo. Kyoto. Kobe, Nagoya and other major cities in Japan 


OumJ'Joi i, Brussels. Vienna. New. York. Chicago. Los Angelas. Sen Frandwo, Kong Kong, ShtgwMv. 
«io Pd>ii<* Rio or Janeiro B^pul. Tehian. Caro 


Jakarta, Sydney, Mexico Chy, 
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Mi tsoi O.S.K. Lines ’®’*- 4 

covers the globe with over 330 snips 


/f provides worldwide services , connect’ 

ing 5 continents via 27 regular routes — 

including 7 container routes, and 750 

regular sailings annually to major ports 

in every part of the world. 

The most complete international network. 

Over 330 ships including many specialized 

types make up the Mitsui O.S.K. Lines 

fleet. Whatever needs to be shipped — 

■ 

natural resources, industrial materials, 
commodities ... any cargo can be ac- 


commodated by. its ships. 

In Europe, for example. Mitsui G.S.K. 

Lines offers door-to-door container- ser- 
■ 

vices between Southampton, Rotterdam , 
Hamburg, Bremerhaven, Le Havre and 
Japan — the Far East And also it links 
the Mediterranean with Japan — Far 
Eastern ports. 

This is Mitsui O.S.K. Lines' way of 
contributing to the expansion of inter- 
national trade. 



it 


Mitsui Ot&K. Lines 


Head Office: Tokyo Japan 


London Branch: 12/20. CamomiJo Stmt, London EC3A 7AL To). .01-283-7081 
Rw. Rep. Offices in Europi: Paris, Dussaidorf, Hamburg. Rotterdam, Milan 
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THAT JAPANESE companies 
are tatenuftijmai can hardly be 
debated iri ; -a world trade setting 
in whkayi 'principal issue is the 
ejeport market penetration of 
Japanese fintis. In 1973- 
fever than' 08 Japanese manu- 
facturing firms had expo* 1 58168 
totaRmg-, .more than SlOOm. 
each, from Nippon Steel's high 
of . $2.5bm ■ 6? Minolta Camera’s 
S102m. ' 

Ratios of exports to t°hd 
sales of more than 50 per cent 
are not uncommon in those in- 
dustries where Japan's competi- 
tive thrnst has been felt most 
acutely— cameras, television, 

steel and the like. With 1976's 
export successes, these numbers 
are no dotibt now much higher 
for many companies. 

Investments '.outside Japan 
are another measure of inter- 
nationalisation. and in this 
regard too many Japanese 
firms have a significant overseas 
-position. Honda has investments 
abroad of/ more than SlOOm. 
with companies like Teijin and 
Toyo Kogyn not far behind in 
their foreign' investment levels. 
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Most -of these are recent i nvest- ^ruf- ftnancial institution^ t lKtve "Germaits;' the JapHiese rlook^l Td. tiie hazards of larg. 
men to— until the law UWCte* bees cstdbljshing .®vef -thceht, at r the cost; of assets ! staled tit Tientsin volatile cou- 
Japanese manufacturing invest- ycafs. lhdeed. it could be a^i^.oTCr-vaiued sterbiig and dollars keen, and there is a c 
ment abroad was negligible. -thairgivpd the effectiveness' of; from the p'Wsjjefitive of udfw'-. ference for a low profi: 
■ Also most of these invest- the Japanese trading company -valued yen^ (and ‘marks f. azid Ibe amounts uT direc 
ments are smalL and it is 'too iij gathering ’mfonnation-^ and found investment: unattractive, ment that 'MITT/ ant 
early still to judge their success carrying out sales activities in the same . way.-exports! from suggest may be oversia 
in most cases. Still. Matsushita' across the world, viitnall^every both Germany and Jirpan , There is' a furthdr 
electric owns 50 companies in- Japanese company has access. at were; assisted by :.the relative this international mar 
co rporated abroad, Toray aboirt a reasonable. .ptiee to & sigtiifi; ppsitjOQ Of 'the currencies. ' artia that should not ' 
30,. and Canon 25. The networks cant international capability.-"; /The ^ ’. conchisidni ; /iirresi looked - rt . is 8 curions 
are spreading. A preoccupation pn the- part' mi ghHly at- home: anff^jrpor^ history Jhat. just as Sit 

Numbers of foreign em- of the Japanese, witii farter ^ required. If might be' added ajld : , u * . 

ployees are still another measure national markets "is not sorpris- ^ && proa«& leads to a con- ti»temattonal.bnsme» 
of internationalisation, and here fng. por it recent It fK& heen centration of in vestment iii the 9°^ " eompl exit 
too some ‘Japanese' companies fnuch heigfatened by the linksge bome economv/ withv'aftendHnt 
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JAPAN NEEDS to have a 
permanent massive trade 
surplus and must continue to 
borrow heavily from overseas to 
finance its increasing direct 
investment ■ abroad. Inter- 
nationalisation plans will also 
require Japan to develop Tokyo 
Into a major world capital 
market 

It was only .after Japan’s trade 
balance began to improve 
sharply in the early 1970s, with 
a resultant increase in The 
capability to borrow abroad, 
that direct overseas investment 
by Japanese companies started 
to rise steeply. According to 
official statistics,' the outstand- 
ing balance of direct . invest- 
ments overseas increased from 
U3.¥2-5bn. at' ; the ; ..end of 1972 
to $8.3bn, at the end of 1975. 
The. teihpo of .investment 
slowed down somewhat in 1975 
under the pressure of the quad- 
rupling of oil prices, but it has 
recovered the previous pace iii 
recent months following a rapid 
improvement in Japan's balance 
of payments position. ' 

In the same period from 1972 
to 1975 the outstanding balance- 
of overseas loans supplied by 
Japanese companies also 
increased, from $1.5bn. to $5bn. 
Meanwhile. Japanese banks' net 
short-term external position 
turned dramatically from net 
assets of SSOSm. at the end of 
1972 to ner liabilities of 523.5bn. 
at the end of 1975. partly 
because of the need to pay the 
increased oil import bill and 
partly to back up overseas lend- 
ing. in many cases to Japanese 
companies, which have also 
issued large amounts of. bonds 
and debentures abroad since 
last year. 

Leading Japanese companies 
have good reason to expand 
their overseas investment Local 
production in foreign countries 
will help them- by-paps the bar- 
riers that may. ;be. built up 
against imports ' pf ; Japanese 
goods. Japanese companies Also 
want to increase, the nse . of 
low-cost labour in the" develop- 
ing countries, . .‘because .wage 
levels in Japan are rising, and 
Importing foreign labour .into 
Japan, is almost impossible; . It 
is also ; becoming increasingly 
difficult to find industrial sites 
in Japan. ■>. .... . \ ■ 
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Assets 


Xq announcing, 'the end^l975 
figures' for Japan’s external' 
assets— .and liabilities, the 
Finance Ministry went out of 
its way to point out that the 
outstanding balance of direct 
investments is st03 very low 
compared . with those of other 
major .industrial nations. With 
the value of Japanese invest- 
ments represented as 100, the 
comparative figures were 1,425 
for the U.S.. 455 for the U.K., 
and 179 for West Germany. 

Mitsubishi Bank . research 
experts said that profit margins 
from direct investment overseas 
by Japanese companies were 
substantially lower in 1975, at 
an average of ; 6 per cent, per 
annum. . than the 14 2 per ccnL 
recorded by foreign direct 
investment in ' Japan. This .is 
because Japan's direct invest- 
ment is only of recent origin 
and is concentrated mainly in 
the developing .countries. 

One estimate, made In 1974 
by the World Economic 
Research Association, commis- 
sioned by the Foreign Ministry, 
predieted that Japan's overseas 
investment, - . mainly direct 
investment, would reach $27bn. 
by 1980. Many , plans are being 
considered. For instance, .lead- 
ing Japanese automobile manu- 
facturers are , reported to be 
considering starting : local pro-, 
duction of small cars in the 


delayed some , essential invest^ 

ments. 

Construction -afj.spme plants ' 
and offices,’ which had already 
been in _ progress, had; Jo- be 
deferred: because of an inability 
. to secure .funds . for. b’ecessary 
materials ~ . ^and parts.-. . Such 
developments adversely affected 
the efficiency o£ some Japanese 
companies overteas and lowered 
their profit -margins, they ^aid 

The ’Hiitsubishi experts said 
a rapid- -increase, in direct 
investments . overseas. : was 
almqsf the only practical 
'measure that could be used tb 
improve Japan's invisible trade 
balance, which has deteriorated 
seriously since the ** oil crisis.” 

The 'invisible, trade deficit 
Increased from'$l,8S3m. in 1972 
to S5,431m. in .3975. largely 
because of an increase in 
foreign - . ship ' charters /.by 
Japanese shipping companies: 
the higher price of. bunker; .-oil, 
a xharp increase in - interest 
payments by Japanese. Bank& 
and larger • payments under 
other items, . such, as overseas 
office' maintenance costa 

Mitsubishi ' experts also- 
pointed out. that most. Wester# 
countries, except '. West 
Germany,* fiave - a . permanent 
surplus' in invisible trade 
balance. - The surplus is 
especially large to the case: of 
the U3. and Britaiit, which 
receive large profits from their 
overseas investments accumu 
■la ted over long years. 

To increase direct overseas 
investments by Japanese' com 
parties will makie it essential : fbf 
Japan to maintain massive 
trade surplus permanently, but 
Mitsubishi experts are appre- 
■hensfcve, such- a development 
may not be toieratied by foreign 
countries. In recent months, 
imbalance in the trade account 
has been causing frictions with 
Importing - countries', ' ‘ 
though the overall' balance may 
be : in- .equilibrium. . . Fet 
increased overseas investments 
are necessary “exactly fpt' the 
purpose of- . helping the 
Japanese economy free .itself, 
from its ; present 7 -pattern • of 
Increasing domestic production 
first and tbeii making massive 
•exports, they. said.. : 


inancial officials commeuted;?'* 1 !^' -r'T -■ ~ 

. . - . ^vestmeni: u3 less 'developed - ^ President Bqsto- 
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■ 'S ICONOMIC presence 
■ : ■ An an countries is indis* 

greater today than it 
January, 1974, when for- 
. Tame Minister Kafcuei 
;oured South-East Asian 
. and faced a barrage of 
^.. anese insults. Yet, para- 
r, tihe undercurrent of 
' ent in poorer Asian 

• s over Japanese." econ- 
nperialism " has died 
» the point where both 

- ; aenly admit that 4heir 
; • or tunes are inextricably 

;; '^e fully amicably) linked. 
' : ;nangeis in no small part 
; "j fundamental review of 
e business - ethics, 
. v i the biggest single con- 
: 'i has been the economic 

- : -a itself. It is hard to 
- it the claim that slow 
' n Japan has meant even 

• growth in the poor Asian 
’ ' s, but it iis readily 
v ‘ t. So, loo, is the reverse 

■ totably jn South Korea, 
-‘^closing the gap by the 

viable competitors to 
- ; e business ■ during 
-■ : -slump. ^ 


itions 


: u tionally about 80 per 
" ~ ' Japan‘s foreign aid has 
■ :.j * Asian countries, and 
• '. ; s not look like -changing. 
• ; $2. Sin. awarded to Asian 
a in 1974 was in large 
|7 m :d to Japanese exports 
ite Japanese investment, 
more correct to assess 
s on these two counts: 
id investment. 

*s trade with Asian 
.. ;-s breaks down aoeord- 
those who supply raw 
. Is and those who do not. 
... j 1973 and 1975, Indo- 
lalaysia, Australia, New 
... and the Philippines 
j' ' i consistent surpluses in 
ade with Japan on the 
i of booming world com- 
- prices. In the first half 
year, the same was true 
' for the Philippines, 
- ' ctiially took more than H. 
' - Ithough this deficit may 
ed for all of fiscal 1976). 
-■ -*ely, toe -rest of Asia runs 
: y deficit on trade with 
.' although the gap with its 
Asian trading partners 
i and Taiwan— has star- 


rowed in the last yearj .Bnt. the 
surplus -with Seoul ' was' still 
over 5400m. . . in - the .first half, 
and over S5Q0m. "With 'Taipei 
(although the rise in exports to 
these countries ' on a year ago 
averaged 30 per cent., while im- 
ports ■ Jumped by 50 .- per; cent 
plus). 

Deficits are the. rriev'for 
Thailand, Singapore and Hong, 
kong, with whom Japanjiad a 
combined .trade siirplus^.frpm 

April to September of about 

5l.2bn. Cor a fourth of Japan’s 
world, trade, surplus.;. in, th e 
period) Japanese ' exports mso 
ran faster than ' "imports. ; with 
China and other Communist 
Asian nations, but this- trade 
tends toward ' balance in ■the 
longer run because of e xchan ge 
and credit restrictions observed 
in the Communist- . countries 
(with the notable exception^ of 
North Korea, . .which 
defaulted on some, rsizeable 
Japanese export credits., to that 
country).. . j;- r 

All - told, Asian - Partners 
account for 32 per > ceht .- pt 
Japan's exports, far ah^ad -iu 
importance of the United States 
(about 20 per centA or the EEC 
(about 10 per eent.K-JJeverlbe- 
less, ■ there was no avrawnass to 
Japan of any 'acute: -'Aeed to. 
keep a balanced trade .with 
Asia before the violent dej^aon- 
strations of January, 
after? Japan's ..attitude; has 
begun to change, although ft tpsy 
be argued that ..the ch a pfl fcatill 
is cosmetic. Certainly,, the'tnade 
figures show that Japan's “ 
surge has been qn raw-ms* , . 
account, so it only helps, a. .hand- 
ful of Asian coimirie&^Tfce 
others must make do, ei th er ffff- 
setting Japanese imports; 
exports to non-Asian countries 
(like South Korea -and JJSdtfan 
are doing - so successfully^ 1 ; or 
simply ' cutting rack-- i.V. bn 
Japanese goods. But; 
option is not widespread 'sftia? 
the big -Japanese exportvfsteel 
products, fertilisers, ^ct)L-.sire 
vital for i deveropmesjtA’jW^ 
grammes: -there- is (^little 


Philippines more than 30 per 
cent, and Indonesia about 50 
per cent. So it is difficult for 
Governments (though not 
student demonstrators) to 
remonstrate too strongly. 


Calming 


If there has been a calming 
of the Asian waters since 
January, 1974, then, it Is not 
because Japan is purchasing all 
manner of semi-manufactures 
frum Asian countries which do 
not export raw materials, for 
Japan has made virtually no 
effnns in this direction (reflect- 
ing a policy applicable to its 
low level of imports from 
industrial nations as. well). 
Rather, it is because Japan is 
doing business in Asia under 
a different set of rules, and 
these relate generally to invest- 
ment practices. 


Japan's overseas investment 
in Asia has undergone drastic 
change in the past three years. 
The change was oil-crisis stimu- 
lated: in volume terms all over- 
seas investment peaked at 
$3.3bn. in 1973, dropped 
suddenly (after the oil crisis) 
to $2.4bn. in 1974, then rose in 
1975 to the earlier 1973 level. 
Investment in Asia underwent 
the same fillip, and accounted 
for 30 per cent, of Japan's 
total in both 19t3 and 1974, 
then recovered strongly last 
year to account for 33 per cent., 
still Japan's biggest area for 
investment abroad. 


demand elasticity and 

sources of supply are 

.costly. Viewed fronvthe 

side, moreover,' Japan is=a 

ket- that cannot be -dealt 

lightly. ..Malaysia, and 

send more than 20 per cent* of; 

their exports to. Japan, .-..'"thd 

? jt 
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But the make-up of japan's 
investment in Asia also altered, 
as much because of Asia's re- 
sentment of heavy-handed in- 
vestment policies as of the . oil 
crisis. To illustrate this 
change, one need only look at 
the equity versus loan com- 
ponents of investment figures: 
in 1973, direct share investment 
was 60 per cent of the total in 
Asia, making for a very visible 
Japanese presence in real 
estate, company ownership, etc., 
much as the Middle East pro* 
sence is being felt in Britain. 
■In .1974, overall investment 
dropped by 27 per cent, but 
equity investment fell even 
faster, covering only 50 per 
tent of the totaL Then, in 
1975,- Japan’s equity investment 
■fell again in ^proportion to the 

: \ 

\ ■ • 

_ 
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overall level, and was only 
worth $314m., or 29 per cent of 
the total invested in Asia (the 
remainder coining in the form 
of loans). 

This, move toward greater 

reliance on loan-giving bad a 
dual purpose. First, it permits 
Japan a foothold in new Asian 
industries without generating 
claims that Japan wants control 
of those industries. Second, it 
responds to Aslan partners’ 
demands for greater financial 
resource flow out uf Japan and 
into the region for development 

It is hard to assess how much 
of the' change occurred as a 
result of government action or 
persuasion, but this new 
psychology of overseas invest- 
ment has percolated down to 
even the. smallest Japanese 
business operating in Asia. 
Whereas for instance, Japanese 
companies would have insisted 
on nothing short' of 100 per 
cent, stakes in Asian ventures 
five years ago, they are now 
settling for minority partner- 
ships on the assumption that 
Asian governments cannot 
politically allow any more 
than that This does not 
mean wholly-owned subsidi- 
aries are ruled out, just 
that Japanese investors would 
not feel secure about them 
except in a very few countries 
for example, the Kawasaki iron 
ore sintering plant being built in 
the Philippines, which is 100 per 
cent, owned by the Japanese 
company. Another micro- 
economic proof of the pudding 
is in Japanese companies' 
greater willingness to train and 
employ local managers for 
Japanese ' plants. Still another 
is their willingness to fork over 
industrial know-how (at a price, 
of course) even when equity 
investment in a project is not 
envisaged. 

Still, the bulk of Japanese 
equity and loan investment is 
self-centred, that is, intended for 
raw material projects, and so 
the prime beneficiaries are often 
the same countries who profit on 
trading with Japan. This is not 
likely to change soon, but as 
long as Japan curbs the most 
visible elements of its dominat- 
ing investment presence in fhe 
Asian economy, few countries 
can afford 1 to protest 
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ihort-sighted Japanese 
ies were attracted; by.' 
dediate low level of in- 
ales in Switzerland and- 
ermany. but might, find' 
- to repay the loans later 
le value of Swiss Francs 
3-Marks might have 
tied substantially. All 
issue plans require 
1 by the . Finance 
r which issues strict 
to Japanese companies 
-lerwriters concerned not 
their plans to the press 
irely.- 

.‘actice, however,; these 


The Jap^iese government is 
aUo easing its bah on the supply 
iof syndicated loans in dollars 
by Japanese babks, according to 
Finance . Ministry officials. The 
ban has been m force since mid- 
1974, whea r . following the 
collapse of^anfchaus Herstatt, 
Japanese banks had- some diffi- 
culty in ..rolling over their six- 
month- borrowings from the 
Eurodollar market to back-up 
massive syndicated loans they 
supplied . daring fhe 1972-73 
period,' 


Japan has been internation- 
alising its capital market to 
some extent 
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;^.Ware hand. , to observe,- 
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negotiations usually in- 
Hinany parties:- and; 
5 -'companies themselves 
■rfl blicity. for prestige pur- 
,A iiapanese - securities firms 
riv announced^ a; plan ^to 

s issue .terms ' for con^ 
. .. . debcsrttnreS ; fit. -toe 
\T_ ■market' to lure Japan- 
,ers back ■from. overseas 
, but interest rates are 
: istantially lower abroad, 
-oinal bond' 1 issues by: 
i ■■ comp antes, : are : ex- 
; p. continue unless a new 
" jneeze is introduced In 


. Ttese. Ioans. were said to 
total 58bn at the time. Since 
late last year, : the . Japanese 
Government has been encourag- 
ing Japanese banks to supply 
£^dic^ed.'"lbaii5 overseas in 
Yen in«Lead of dollars to. open 
thq;'wiy- for the use of more 
Yen i abroad. But there are 
limits to ^ch private loans in 
Yen; wfiiife Japanese banks have 
been pressing the government 
fa- lift the ban, which they claim 
seriously handicapped their 
international operations. Lifting 
of -.toe ban will ' also- permit 
Japanese banks to borrow more 
Eurodollars for Japanese com- 
panies overseas. . 


The stock market has been 
almost completely opened to 
foreign investors,' while many 
restrictions on foreign pur- 
chases; of Japanese bonds have 
been' removed since last year. 
In addition, the Bank of Japan 
has-., been selling Japanese 
Government and Government- 
guaranteed bonds direct to 
foreign governments and central 
banks, which wanted to diversify 
thj^r external reserves by sub- 
stituting Yen for sterling and 
other currencies. 


the rigid domestic interest ratal 
structure in Japan, iii 'wbidi 
many rates are determined 
through consultations with 
monetary authorities, has been 
hampering a bold opening of the 
Tokyo bond market 


L«*»- ' 



The Finance Ministry has also 
quickened the tempo of its 
approval of yen-denominated 
bon'd" issue plans by foreign 
issuers, -mainly foreign govern- 
ments, -and international finan- 
ci ^institutions, to two issues 
in three months from one issue 
in- OBuree]" months, in view of 
cri ticism overseas that Japan 
wa^severely restricting its own 
market while borrowing heavily 
on 'overseas markets. However, 


The Finance Ministry's p lan to 
encourage Japanese exporters-! 
and importers to use more Yen 
instead of dollars in their short-1 
term foreign trade financing, to 
reduce Japanese banks’ heavy 
dependence upon dollar- finance, 
has also been progressing 
slowly. Meanwhile there are as 
yet few signs that Japan will 
liberalise its foreign exchange 
market and dollar call market 
ter make Tokyo really competi- 
tive with the Asian dollar mar- 
ket in Singapore. Yet many 
bankers and securities firms 
believe that flotation of 7 large 
amounts of national bonds for 
covering budgetary deficits, 
which has been going on since 
last year, will eventually make it 
necessary for toe Japanese 
Government and - the Bank of 
Japan to internationalise Tokyo 
more substantially. . 


Saburo Matsakawa 



. Mitsubishi Trust offers 
made-to-order banking service 

W 

based on a thorough combination of 
vital factors. Nearly half / 
a century of experience- Unlimited 
banking expertise. Long-established 
stability. A highly trained, 
capable staff. And extensive assets. 
When you deal with Mitsubishi Trust 

this combination works- 

% 

to your advantage. 

It’s what has made us first in . 
inteniational banking among 'Japan's 
trust banks. It T s the combination 
that gets the right results. 



^MITSUBISHI TRUST 

and Banking Corporation 


LONDON BRANCH: IKnchaster Horn 77 London Wsfl, Londm EON 1 BE. 
UK. 01 - 638481 1 — 20 . CjWe: MISTRUST LONDON tfZ. Telex: 067208 

KTBCLN (L HEAD OFFICE: 4 - 5 ,'Muuwuthi l-dttfflfcGhiyfidrtu, Tokyo 100 . 
. Ptune; 03212 - 1211 . Citric MITUB 1 SITR 1 ST TOKYO. Teta:J 242 S 9 MBTHUST 
OSAKA BRANCH:. 27 , Honratt 4 -dume, tflgasM-kv. .QqIq Ml. Plwn: 
0 B- 2 S 2 - 1341 . Cable: MITUBEITRUCT. Telex: J 63847 UBTflUCT. HGW YORK 
A 6 ENBY: Dm. Uteny flora, tim York. R.Y. 1 D 006 , USA. Ftione 
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Telex: 677187 ,: MTBLSA. MTBC A SCHRODER BANK FineCulmafd l.BioS. 
1040 Bonnies. Bc^enn. Rimb: ( 122 $ &I 1 - 220 D. C^Lia: LIcSANC, Bundies. 
TflBK«!D 9 iaS 6 ML 8 . . 





A Strong Partner 



Sure Supply . 


How can Japan Line support you as a business.panner? 
Whether you are importing raw materials to keep your plant 
running at peak, or exporting finished goods to far-off markets, 
you can rely on Japan Line for fast, economical global 
transportation. 

As the transportation arm of your company we don’t simply 
load-carry-unload your cargo. We cooperate all the way with 
you in finding the most efficient transportation system for your 

needs, either on a short term or long term basis. To help do this 
we can call on a complexaifay of the very latest computerized 
facilities connecting our worldwide offices. 

Working in harmony with these facilities is one of the largest 
fleets in the world comprising innumerable types of vessels 
equipped to carry everythingfrom oil r ore , coal , etc. for your 
plant , to practically any finished goods for your customers by 
cargo or container ships. 

Jtisan expert service built around the needs of modem industry 
and designed to assist you in the role of reliable partner* 


•i 



• WfiGiyou Want on dv/w difnsnsson of service otid 
somebody you am wort closely wj th, you can 9 t do better then contact Japan Line. 



Head Office: Kakusal Bldg.. 1-l.Maruhouchi 3 r chome p Chiyoda-ku.Tokva/Japan Tof. 

QMcm Lofton T* 0 i. 7 a>OU 2 Now Yoik T.*l. Chiem TH. 3 l?-S 918 % 0 1 _« Anfvtafl T«l. 


rort\mnO TiM 

Wftlltngion 


y.&03-Z3?.T^r'Atifint4Tv' S!J-aaJ-22Dl ToianwTd. 

7v«- Anrhlffiwl Til Aj-* Hong Kona rat. b-236331 jO C wacu Tci SI 
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Lloyds Bank International, the International BanfeA 

in the Lloyds Bank Group, is established in: Australia, 

Hong Kong, Malaysia, The Philippines, Singapore and Tokyo, 

For information on doing business in this area pleSse 
contact our Far East Division in London or our ' ’ •" : - 
local offices. 

• _ • % 

Australia andNewZealand Representative Office and N 

Lloyds International Ltd. ; Macquarie House, 8th Floor, 

167 Macquarie Street, Sydney, N.S.W. 2000. Telephone: 221-3799. 

Hong Kong Representative Office and LBI Finance 
(Hong Kong) Limited, 2506 Connaught Centre, Hong Kong, y ■ 
Telephone: 5-245131. 

Malaysia Representative Office: • ‘ ; 

WIsma MPI. Jalan Raja Chulan, Kuala Lumpur 05-10, Malaysia 
Telephone: 209812. 


■ - . ■■ ■ * . , ‘ ^ . ■ * . _ , , 1 

JAPAN HAS a unique 3 nstru- growth rate ever the year& fejm iiig cotn panics can dahn not to 
meat for promoting its overseas; the Japanese ■ economy as .-a- be mopopohstjc istfrat iheyare 
business — the Sogo Shosha or whole.. Mitsui, ! lor ebtamp^ definitely not repositonea; of 
“ general trading company.” recorded a 128 per. cent, umpfnal^hoge sums of capital The debt- 
Sogo Shosfaas go hack to the growth rate in turnover between to-equlty ratio ■ of the: average 
early stages of Japanese indas- 1970 and 1974, - wh3e.tlifr.big trading company is, higher 
trialisation. The oldest Mitsui Japanese . economy ovfer' the .than that for Japaaese -jndustry 
and Company, was founded- period grew at a notarjiar a? a. whole,’ wftftS 

years ago as the marketing arm rate oL 86 per: cent.-. Mitsui's' -example, 

of the Mitsui commercial and turnover was equivalent tifrper « leas than 5 v£t jentpf- 

industrial empire. Originally canL of Japan's GNP invW75, IS total liahttiUes. The^djng 
they were straightforward and in the same year the, top 
traders as their name suggests, ten trading companies together fort 

tat am their Mtiritle. tavebe- ta* ales SSeT^eSS) te 

come more complex and ,<w» per cent o* GNP, • , ;:;.-. * helr >1)inw t0 .5^: 

pr«tensiTe. .. wu* , the ^-wa jsp 

The top ten trading campmies 1 » USIC Alllllg ; . ■ perience of i hijSJly 'tratoed 
handle about 50 per cent, of The monopolistic ***** 

Japan’s exports- and nearly .60 created, by these -figures h, 19*000 employees 4^ ft® P*reat. 
per cent of its imports wfali'tiie ever, - mM eading, accoflilng' m organisation andsu^cHart^<if 
leaders, Mitsubishi and Mitsui the -trading " companies, * whom sbout RW» -airfe avttseas. 
accounting for more than 10 per. Wg . Shoshas. claim, grad^staff iu both 

cent each of trade ■ -in .each important . part of ' thi?ir retails companies and ,tpp 

direction- Mitsm. axid Mitstritishi prodding support, which ,cmi dozen or 
each have weH over 200 invest- range qM the way from. ifcaAet crutted from a oanotul - of top 
ments outside Japan in enter- research: to Import and export 1 Japanesejmiv^m^ 
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exports). But they A 
sales outside Japan ai 
inside it for a wide .1 *■ 

other, industries. The n _ I 
function ' which would 4 ; j J I t 
yarded as an integral ■ t » V- 




prises ranging -from iron ore ex- fi n anci n g; r ; f or ^sman* Japanese 

tA Mnmani^s whirh- Tapir that the • trading ■ • companies 


Philippines Representative Office, 6813 Ayala Avenue, 7 
Makati, Rizal, Philippines. Telephone: 86'51-77. 


Singapore Branch, 14th Floor, Shing Kwan House, 

4 Shenton Way, Singapore 1. Telephone: 2203222. 

■ ■ 

Tokyo Branch, 10th Floor, Yurakucho Denki Building, 
7-1. 1-chome. Yurakucho, Chi voda-ku, Tokyo. Telephone: 214 



LLOYDS BANK 
INTERNATIONAL 


■ 

40/66 Queen Victoria St, London EC4P 4EL Tel: 01-246 9822 
A member of the Lloyds Bank Group 


Q 

Fellow subsidiaries of the Lloyds Bank Group: 

Llovds Bank California. The National Bank of New Zealand. 


traction and forestry., to companies which- Iaek. credit TT 

operating pizza restaurants. ^ standing wjth ;tbe : big iapEs. o^sea* acumta^. ceoast of 
. -. The trading ctmipaiUes-pinohabir buying and selling l>lPft a . cer- 

Inside Japan liie big com- staved off baukruptc/^ng imount. g 
paues (not only the two leaders maijy ^nailer ^i&nls darbw &e ment bes ' b ^ lHZli thls 

but other ■ trading company 1074.75 recession hat thev arto generaiDsatioii is more complex. 

C ttta, 

Sumitomo Shoji and so on) have ten bolders of bad debte in the spon f2 * for ft f 

stakes m innumerable small ^turnn ot last yew 1 ' were none qua ]S ie f mayy ; 

and medium sized companies ^ the top ten trading needfi ? 

whith frequently storted out as companies, with' Miteubfihi S5 

toeir customers or supphers (or po ration . fwhicfa lost moneyrin P°f h(1 p S TrSJ hW 

both) and then were gradually ^ £350^ Kohjin bankruptcy) 

drawn into the trading company heading the list ^“6 ceased Jo rely; cm ^otpnr- 

orbit. Japan's fair trade com- . domest i c ; ^ chasK ; m jratpafenal,^. 

mission published a report 13 deb £ there^hate- bee'tt’ c&a- 
months ago arguing that -the rional ^ ^ 

trading companies were engaged barnin g- their * onfaide ‘ 

in ^fS^ SiVE i l J*f P T i0 S The' inert spectacular 

competition *od Co. <«ta tenth targe« „ en tertn£ into -five or ten-. 

One justification tor this view_ nading • year contracts: Cwfth: 

m that the top trading com- the insolvent - Newfm&aiaad i n cases wheto- Japan has taken 
parties have managed to main- Refinery -Corporation. initiative 7 in developing 

tain a considerably faster Another reason why the trad- snme overseas material re- 

' ' V sources, the; trading companies 


most companies in tl ,; 
is .thus frequently sepa' ' 
.Japan, - with ail that c 
in : diminished autonon 

ihg companies usually -* 
foreign exchange risk 
result from the fact tha 
overseas ^trada. is . mar ^ 
dnetedt in. dollaxs -rati 
In its domestic currco 
can affbrd to do timt- 
theit' role as both impo - 
exporters means < that • ■ 
the- riska cancel, each c- 

'The, Sogo Shosha no .. 
business for ' Japanesf 
They -also cbndbcf thlr 
.trade (-that is imponfiri 

porting, between eohnt 

than . Japan), and si - 
claim, that’ this type iTt 
account^ for 8 or lO pt 
total ' turnover,. - .Ftin 
parries like-; Ifitsui ~ia 
bisht have a string ;6i 
for Toreign products 1 ' 
imported into Japan;" 




LBI. the Bank of London & South America and their subsidiaries have offices in: Argentina. Australia, Bahamas. 
Bahrain, Belgium. Brazil.Canada. Cayman Islands.ChiJe.Columbia,Costa Rica. Ecu ad or. Egypt El Salvador, France, 
Federal Republic of Germanv. Guatemala, Guernsev. Honduras. Hong Kong. Iran. Japan, jersey, 

Malaysia. Mexico. Monaco” Netherlands. New Zealajid. Nicaragua. Panama. Paraguay, Peru, 
Philippines. Portugal, Singapore. Spain, Switzerland. Uni ted Kingdom. U-SjV, U-S-S-R^Uruguay, Vfsnezuela, 


hive done the negotiating and 
put up the£%4ngy. Thus Mitsui . 
has stakes^ip Australia Iron and. 
gas prod ybt fain .while Mitsubishi 
is in Ai$&ra1ian coking coal. ~ 

. - The ^ig. trading; companies 
do notffexpbrt cars cir television 
.sets .to ': any great extent (to 
kmhte of the; recent- -yen 
"trouble makeErjUDipng Japanese 


..t. The big tirading.'i- 
claim that they can:; 
door to the Japanese r 
miy^ . European mfli 
With a suitable -ptodi 
is fair to .say that 
question oh- .whieh 
differ. A senior ofi& 
Ministry; of Intefnsfiic- 
arid Industry /recently 
that European escort 
do '.better to tridfe - 
through . natuhally 
trading houses 'rat 
through ; a ^ Japanese 
trader whieh mlght- bi 
to give: toff ''aBentioi 
products/- 13ieEe appt 
ho- ' siniifie . -answer 
question ef-. how an 
should enter toe- 
market, buttheSogol 
quote plenty of.suec 
in this, vs in almost: c 
line of hosmese '1 
entered, l 1 '- 
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■ Taiyo Kobe Bank is a dynamic bank. .-X-^ 
A growing bank. A batik that makes.it a point- . 
to stay dn the move. I Japan, our branch, bfhpes 


.Y0 m' 






reach out to over 300 locations nationwide^., *■ 

■ _ r ■ ■ * , 4 H ' .-r 

“ ■ • - . _ ■ _ 


While around the world we go tpkeyfinanciat cKtoK?: . ; ; ■: 
So no rnatter where you do business, _*v*r 


chances are good we ean lend a helping handg^Svv' .V? j 
Ifyou travel as we do^ it's good reason togeL tqg pt l ey . f ; ; j 
You'll be htwelmg in the-best of ajrnp^y>;^v^. ^ ‘ -I] 


A none you can bank, on. 


. y : r 

ion. y rj 






- ..Formed by a merger of Baztk*af Xpba 1 = f - 

London Srandi: 92 Chopside, London iijut&l 

Hiftd Ofto: Kdbc HNqufftft »r Tokyo>.IOpb» -• V - . # . ' v.^'S , -J ■ V- . > 

O ntm a a Offices: New Yot k # Lee Ai^B^Seatt % Havam f SkiiPtoltb - . 

Lcvidan,- Hamburg, Frankfurt, Broods, Hot^g Kbn^ ' ‘ 
WhoUvOvnadShbAhuy; Tasyo Kobe 



For mtemational transportation 
Y.S.Line serves you all the way 
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Y.S. Line’s 'active role in the 
world shipping gives shippers the 
dependability they want for ef- 
ficient trade. We can mobilize 
our modem ships, including con- 
tainerships, conventional sliip$, 
heav> r cargo liners, tankers, LPG 
carriers, bulk cargo carriers and 
other specialized carriers to serve 
practically every need in ocean 
transportation. 

■ We are competitive in the field 
of container transportation from 
Atlantic and Pacific coast of 
North America, Australia and 
Europe to Japan-Far East This 

is a fast and efficient container 
service linking the m^for cities 
of the world with Japan. 


JAPAN HAS been accused of 
being too aggressive in promot- 
ing exports to Europe and the 
US. It could equally well be 
accused of being excessively 
timid about another kind of 
promotion. Most major western 
countries now have ambitious 
and costly cultural interchange 
programmes* but Japan' ..has 
arguably done. too little tod late 
in this area, with the result. that 
its image in the minds of many 
people in the West is either oaf 
of date or highly unsympathetic. 

French peopW according to 
Japanese diplomats who have 
been pasted in Paris; tend -to 
dismiss modern Japan ; as 
“ Americanlsee.”- ; Americans 
continue to believe in a country 
of cherry blossom end geisha 
girls, without noticing toe con- 
flict between : this . image and 
toe flood of oars 1 and television' 
sets pouring: into. their country. 
The Japanese /Foreign Ministry' 
.would like-, to project a . more. 
baUncqd image, but its efforts 
seem to be handicapped by 
shortage of cash and a; serious 
lack of confidence. Its lack of 
success in. image/ building; may 
be one reason why Japan so 
readier attracts criticism from 
foreign countries when toe 
country's trade gets out of 
balance. 

Japan's cultural interchange 
programme assumed its preimt 
form four years ago when toe 
Japan Foundation was Set up 
with Government funds to. do a 
job corresponding roughly ' to 
that of .the British Council. The 
Foundation has an endowment 
of Y30bn. (about £65m). The 
eventual aim is to build the- 
total endowment up to YlOObn., 
but this depends on toe Finance 
Ministry's .willingness, to . ’allo- 
cate funds in toe national bud- 
get. In the '1976 fiscal year the 
Finance Ministry declined . to 
allocate any more fonds^-so' the 
foundation's endowment re- 
mained at YSOhn. ~ 


The -foundation..' apparenflyj » ; 
stresses teaching and personal /',V 

interchange, partly f becaiise this ■ 

-has been toe policy of other simi- ' /> ■ » 
lax organisations' (including toe : \ tAjg 
, British C&nscii) and partly-.b& : " W\ 

cause ft ls not^e^ certain what • _ 5- : " 

other types of cultural promo- efj 

lion t^/hUdertafee,. Japan ha^ no / "" 
pprf nming ^ arti with-thfi popll- . v. 

,Iar appeal of "the Chinese acror >^jp 
batiojroupes which have toured £ 
the. world in-tbe past few years, v ajl 
L it .'does have its own schools of . r,-'-.' 
drama- and music, such . as the ppma 
mediaeval Noh theatre^ 'the : 
sabitid' toeatre. (developed' in 
tile 17th century) and .toe Bun-f 
rako puppet theatre, all of 
whiclr;have been sent abroad 
from time to time -(Bitoraku 
and" Noh' troupes have visited 
Europe this year;) Officials say, 
however, that they are not sure - . 'j jq a jk 
how mgeh impact Japanese 
theatre makes on the' outside ' 
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Problem 




'i.AaU-*/ 


A basic problem appears to be. . k- 
tbat Japan does hot know what - ; * 
people to : other ..countries tot- - 
pect from it, and dpesnot know v . 
how to start: explaining itself. - 
Another trouble seemS tobe that ; y. 
same of the aspects, of Japanese : : - 
life which are most appreciated ■;- 


;*■ < ■ 


■tt'. \ - ^ 
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me men most appreciaiea r yfmniil i- r ^ 

by foreigrteft imns in^toky^ : £:?M*iswAirte«v %' ?» ^ gsMLly 

for example, Japanese: food 2ml titw*:'/; ^ -• ■■ -ng > % 7 ^ ■ <Vp 


Sumo wrcstUiig---are not the 

S nds tocSdrf r Social ' weiftkre is. a^.sriEiect bf seri ous.; 

«<toange prograntoaes. ; /corisi deration; iifijtoQst 

of J 2S^-iSused^f >cS!S ■ 


toe ; world,.. Foraigii- Ministry f' - ’IraiV^^BMrikls'not-iJrtfquiSf in aCGeptmgjJ 

“a<r ; . Fesponsiijfl^-but Dsiwa is unique in 

Biindpl^^ in teaching Japane^ ^^^aking^Ct^tagfee Qf'mB-rote m-SGO€ 
tlycort^ltS.' overseas &fpncfo$ ml'dbria I. hirt*. i n a cpn/rrf 


(if vow. has, tea-of ti^se' ixtcEud- If • '. * 


j _ . v. 


ir^ ;4>£Scea In London,- Pari^R-V' V 
Rome "jnd Cologne) . TEhe / -yiw ft /'■: 


,'^ 4 ., ... 


Stress 






mY.S.LINE 


TAMASHITA-SKINNIHOfl STEAMSHIP CO..CTD. 

)4ead Office: Palaoeside Building. Tokyo. Japan Tel. (03) 2SZ-7&00 
New York . San Francisco. Los Anceles. Seattle. Chicago. Vancouver. Toronto . London, tiusseldorf . Kuwait. Teharan' 



. During its four years opera- 
tion toe. foundation has placed - 
its main stress on two regions 
of the 1 world— the U.S: and 
South-Bast Asia— and on one: 
particular kind of cultural 
promotion—^ teaching and per-; 
sonal interchanges. The fOiroda-- 
tion will spend a total of about 
YSOOol, or roughly one-fifth of 
Its total budget, on conducting 
these two types of : activity to 
Asia this year and nearly Ylbn* ■ 
or. .about 40' per amt. of. the. 
total budget— on the 'tator two- 
activities to America. The 
amount left, fiver for Japan 
Foundation activities in/Europe ; 
was not very great. Total Euro- 
pean expenditure comes but at 
V34J>m. or about 13 per cent 
of the budget to the . UJC; this 
year hte foundation .win he" 
spending: just over £30m, -or 
| about. £70jQ00. ; The British 
Council, by . contrast; expects 
to spend, about £500J)00 on pro- 
moting -Britain’s image in Japan." 


tuition^ • Should not he offered|| -/ Dai waU^ f hlJS^f uHyH'ri t€gf a te d tan kirt} 
^fflolesi the ■Fowrfatton's . *rrArrir\ rictii d'-K^n t '. ■- V. 


'•M. 
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initiative to suggesting that- ttoslri 
SfaouId .be dope. Offictols xtVtoeiL 


.sfaouid.be done. Offictals atVOieiL -:, ? : "• -■ T! ;-gF ~ V -.r "V ' "tV-t' : 

British' Cpthicil -re®std t h « : as .: ( ^ 

an eycesriyely . tow profile. , . , J)^j^j^9lqs)&f|Xly!ppQi5ii5$ent s I iyR|]L‘SQCfet>^S' - » - v 

to., be .^jtohtog ■a.- JEunipean ; : v.^ ; ; :: ;;r \ ^ -•■ 

M Offeusiye^ro thfr hear.fu&eL ft. - :V ^ 'yr , 

Apart . ..from the ^oupdattonir 7 r btakmff. service 

there ire" iaad have been otirerli : -- 
1 positive moves by Japan " on & - 1 ~ 
the. European cultural' ftbnLlfc. 

Three - . years ago .f when' "toa f ' 

(theij^-.- Brime. MiilsteTv ^Mr.ft ' . ■ ■; ' 

Kakuei Tana&, vjsited'.Britain, B i Wf 

. ww i ^My-n * r-:- ' • 

the . , promotion af r Japariesel t Lantfetra®^^^ ''- ; : 

studies: • This* does noLalter tiig ! w zgst ?-- - ■ \--;i 

fact .toaC/ai M now/ Japac is ^ ^Vnri? 

uot doing enoogl) tP dispel top' ' “ V Kpr.g 

.European^ ':;notJo» ihat: :~m \ F t ‘ 

Japanese ; .are ' A . natidii' : &ff 
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ie remainder of this Sin^ey is devoted to profiles by Charles 

nith, Douglas Ramsey and Y oko Shibata, often Japanese com- 

■ * 

nies operating in ten different fields of activity. They outline 
• way in which these companies have built up their overseas 

• . " 1 i • ; 

>iness, describe the different strategies employed and discuss 
the way in which their foreign involvement might develop 
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OCEAN sounds an un- 
.:- j ^me for a Japanese com- 
\-V . V 1 Mr. Tetsutaro Mizuno,, 

of what has 
‘one of Japan's most 
= ! ;rj overseas construe >' 

- 1 ; - pames, says it was not . J. ■„ tn 

l^s^nal choice. He planned YWta Cmew.lta^QCM£» 

:■ ^te name " Five Oceans Penta-Ocean, compared with toe 

" ; '-r ” when his family eon- Yl.Stm, value of the o*%S|tiial 

-■ l-'i looking round for a 1861 contract. The ©omjrtpy 

international sounding hopes to be involved : -In .port- 

: : ‘ him 1979 ftr 

, :j-i like a chain of res- 4ad 

'.'Pcnta-Ocean Construe . v « sels of up to 4W*»4wf- . 
."isically a dredging corn- Egypt is not by- a^l toM 

- : .'.’;ich makes a living out Fenta-Ocean's- ..only ^InteraS- 

- : - t .‘.>xpertist? in handling tional success story. ' /It has 

‘-soil and rock forma- about Y14bn:-worth of :; Vork 
ho* become famous in under way in Qatar (wherei 
[Mptf the company which was selected on the str^gtb of 
_ S' future 15 years ago its Suez perfomahteTinff :ha^ 
widening of the Suez won international . tenders ibz. 
= ~ :; nd ifi now benefiting building a container tannlnariii 
from its foresight. Iraq, in Singapore and 'jinore 

:r: -'-Ocean won its first recently Malaysia; 

‘ ■ ~.nai dredging contract is building harbour ft 
L "- in an international preparing sites for maJe 

1 Which it undercut the in g . projects, carrying otttsand 
-iapest bidder by some reclamation projects ett . r I ts 
■ enL The company had total work In the two pffljBtrite 
-' —'-'raw heavily to build has been worth about-YfcDW. 
vLr- for the Suez job and to date trith over bi0f .'of5$fs 
i:\iat the contract was un- concentrated in the pttBt.'fliree 

'• ?. There were serious years or so. 4- -; 

iwhen Penta-Ocean dls- -.VC. I*- 
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L-.tnat parr of the *'prk. -T} -.. - 

• excavating rock not the lUhCil 

r.-oil" mentioned in the i. " • , . 

contract 1 (the president ' co ” tra ^/- :; i ? 

- a piece in his oflice. to W0I 1h. cenL 

-.e point). However, the contracts won hjpPenta'- 

is were please^ with the Ocean in lS7t .but by Mm: 
. • and Penta-Ocean won a th® overseas portion b^rigen 
nternati on ai tender for to 38 per cent. Part tbp 
of the ' CariaJ just reason for this very sha ^rgisfi- 
V he June- 1987 ^-ar. comes from -the fact tha^the 
Suez operations were construction industry.. 1* 

"v frozen after that, but through bt± tones in J«dn 
peny resumed work -in Ksfilf a? ^ / result- -of,.cut^;5n 
Hjj— m January thte -jkjj JSswnnRHt - expen d.i|Ure^yto® 
greatly landed Sd public - .works. _Jenta-Qe C a| 
i contract backed by expects its domestic buTines 
& Government aid,. The. this year p .be 20. jw ee^. 
•w under way at Suez is .TbcloiK thi leyel of .IKK wiuen 
» plan to make the Canal was " ftseU Mt a ■. p^cularly 
150,000 dwt vessels by fibufi . V- 

will be worth around - The overseas 4on struct! cm 


boom, with its emphasis on the 
Middle East, has kept the com- 
pany in a reasonably healthy 
state, but Penta-Ocean says 
there are limits to the' extent 
to which it can become depen- 
dent on foreign business. One 
of the major problems is that 
of stationing ljuge numbers of 
staff abroad for long periods 
in parts of the world where 
schooling and living facilities 
may not be good. Penta-Ocean 
currently has about 800 people 
working in the Middle East and 
another 200 in Singapore. Liv- 
ing conditions for the Suez 
Canal workforce are reasonably 
good,, the company says, but 
less good in Iraq where busi- 
ness has been growing fast 
recently. 

Mr. Mizuno points out that 
Japanese construction com- 
panies are no longer the cheap 
bidders on ihternatiodai . con- 
tracts that they could afford 
to be when Penta-Ocean got 
Its. first Suez contracts. Nowa- 
days Korean and Indian con- 
struction companies make the 
cheapest bids in the Aliddle 
East, with the Indians* in par- 


ticular, quoting prices which 
may be as low as one-third of 
the Japanese level. Pcnta-Ocean 
gets business these days, 
according to Mr. Mizuno. 
because of its expertise and its 
reputation, for reliability rather 
than its prices. Japanese aid 
to Egypt has helped as well, of 
course, and so has the presence 
of many Japanese investors in 
Singapore industry. 

Penta-Ocean is a publicly 
quoted company linked to the 
Fuyo commercial and industrial 
group which centres on Fuji 
bank, but it has only been at 
the centre of the Japanese 
business world for a compara- 
tively short time. The company 
was based in • Hiroshima until 
afier it won the first Suez con- 
tract. and it was mainly from 
Hiroshima that it raised the 
funds needed for carrying 
through the first stage of the 
contract Mr. Mizuno himself 
is lucky to be alive and running 
Penta-Ocean. His father was 
killed by the Hiroshima atomic 
bomb (which also flattened 
most of the company’s instal- 
lations). He was out of town 
when the bomb fell and sur- 
vived to turn what had been 
a small family construction 
business into a major interna- 
tional enterprise. 
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MR. YUKIO HOSpI, who runs 
the international.^ section of 
Daiwa securities, was originally 
transferred from the home side 
because . his . boss thought he 
needed a “ rest cure ” after a 
six-month spell in hospital. To- 
day Baiwa’s overseas business 
is one of its major growth areas, 
and Mr. Hosoi has a long list 
Of the; company's ; M firsts” out- 
side japac. 

Daiwa helped to promote the 
development of the offshore 
capital market in Singapore 
and formed' the first Singa- 
porean joint venture merchant 
bank (DBS-Daiwa, in partner- 
ship irftft the Development 
Bank of- Singapore). It spotted 
th» 'emergence of the Middle 
East.; as a source of offshore 
dollars before the oil crisis and 
fs jthe only Japanese security 
company to have a in 
J^dah (in the offices of the 
Saudi Arabian Investment Com- 
pany. in which Daiwa hopes 
eventually to be allowed to 
acquirp a capital stake). 

Dkrwa has pioneered Arab- 
As£m : dollar bond issues and 
EUn»-Ajsian Issues and has 
managed overseas bond issues 
by nqh-Japanese companies. Its 
next' new venture in the inters 
national securities business is 
likdy to be in Europe, but Mr. 
Hosor is not giving awa^’ any 
seerdt* about the details. 

Daiwa’s international business 
be'ga&^to assume importance at 
lend of the 1960s when a 
jot inflation in Western 
industrial countries turned the 

attention of investors- first 
towards gold and subsequently 
towards some of the world’s 
less;’ f am hi ax stock, exchanges, 
including Tokyo. In 1968 Daiwa 
had two overseas offices, in Loo- 
don'eod New York. Its London 
office , worked a six-day week 
fro8>4 the start, which meant 
that ii could supply potential 
investor on Monday mornings 
with . complete data on the pre- 
vioufi weak’s market in Tokyo. 
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Its New York office, in 1969, 
secured, what remains the 
largest single overseas order 
for- Japanese stocks ever 
h andled in (he company’s 
history — a glSOm. order for a 
mixed bag of Japanese growth 
riocks from Dreyfus Fund. Big 
foreign orders for Japanese 
stock*" dfi hot nowadays exceed 
or 830m; at a time. Daiwa 
sayi; in any event the U^. 
has: been .down-graded as a 
sofiree of investment funds, 
accounting .for .oaiy 26-30 per 
cent of the total inflow into 
Japanese equiti^, with at least 
30 ' per cent, coming from 
Europe^ . and perhaps 23 per 
Cfept from Hong Kong. How-' 
ever;; Japanese securities com- 


panies have long sinre passed 
out of the initial phase in 
which “ foreign business 
meant simply selling Japanese 
equities to overseas investors. 

The broadening of Japan's 
international relationships in 
the late 1960s and the 
strengthening of its balance of 
payments meant that securities 
companies became involved in 
buying foreign stocks for 
Japanese investors and. in intro- 
ducing foreign borrowers to the 
Tokyo capital market In the 
post-oil crisis phase securities 
companies, including Daiwa, 
had to give up these latter 
activities for a while because 
the balance of payments was 
once again under strailn. Bat 
there was no pause in the 
development of other kinds of 
international activities. 

One of Daiwa’s objectives out- 
side Japan to-day is to make a 
name for itself as a provider of 
merchant banking services. This 
is something securities com 
parties are prohibited from 
doing In Japan itself but which 
the Finance Ministry perm its on 
foreign territory. One of the 
services Daiwa has in mind is 
the provision of “ go-benveen ” 
services between Japanese and 
foreign companies looking for 
joint ventures or. mergers. It 
has two successful M marriages ” 
to its credit in . Saudi Arabia, 
one between Mitsui Real Estate 
and a Saudi partner (for 
bousing development) and one 
between Nippon Yusen Kaisha 
(NYK) and Saudi interests. for 
starting an oil tanker shipping 
line under the Saudi flag. 

In America Daiwa brought 
together Shin Nihon ' Electric 
and Curtis Mathis of Texas in a 
deal which resulted in 51m.- 
worth of Japanese financing for 
the U.S. partner. Daiwa does 
not collect commissions from its 
Japanese clients when supplying 
go-between services .but does get 
commissions from the overseas 
companies involved. 

Daiwa has yet to be granted 
8 banking Hceoce by the Bank 
of England but in the meantime 
is accumulating European bank- 
ing experience through its 
Amsterdam subsidiary. Daiwa 
Europe NV. Apart froth Europe; 
which it dearly sees as a growth 
area. Daiwa is interested in the 
development of offshore capital 
markets in Asia— nut just in 
Singapore, though that may re- 
main tbe main centre, but also 
in Hong Kong, Manila, Kuala 
Lumpur and elsewhere. Mr. 
Hosoi says ' International 
business will represent 30 per 
cent of Daiwa's turnover in 
five years' time compared with 
its present share of ID per cent 
“It could reach 50 per cenL — 
but that would be too much.** he 
adds with an .uncharacteristic 
note of cautidn. . 
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We gi Fuji hank are proud of 3 96 year heritage. In all this 
time. we*Ve grown to be one of the world's largest banks. 

Todiy. we have offices in major financial capitals around the 
world. Our talented, multi-lingual staff provides our customers 
with the finest service and up-io-the-minuie financial information 
gathered by our worldwide organization. 


As a Fuji Bank customer, youll find we're always anxious 
to provide you with sound financial advice. Because we 
realized a long time ago that our success depends on your 


success. 


$ FUJI BANK 


Ibkyo. Japan 
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Overws Offices: — Sew York - Chicago - Los Angeles - Toronto — Sac Paulo - London.-* Paris - DussffJdorf — 

Beirut - Tehran - Seoul - Singapore - Jakarta - Hong K6r*g - 
Subsidiaries: - Zurich - New York - 

Associates & Affiliates: - London — Zurich - Luxemburg - Sjo Paulo - HongJCon: - Singapore - KujU Lumpur 

Bangkok - Jakarta - Melbourne - Port-Vila - 


NIKKEI widens your horizons in 
the world’s 2nd largest market 




The products that Japan buys from Britain range 
from Rolls Royce engines to textiles and Scotch 
whisky which all amount to £491,680,000 per 
year. However, this amount is less than what 
Japan purchases from U.S.A., Australia, Canada, 
U.S.S.R., China, Korea, the Philippines or Malaysia, 
Therefore, a serious thought should be given to 
further introduce to the Japanese market all 
English brands that have a standing reputation in 
their respective fields. The three newspapers and 
six specialised magazines that are published by 
The Nihon Keizai Shimbun, Inc. offer themselves 
as a perfect vehicle for a full-fledged strategy of 
penetrating Japan. 
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Nflme of Madia 

E5585HB 

Main Raadership 

Th* i Vthon Kerzai Shimbun 
(Nikkei Economic Daily) 

7 £9SJ890 

Top Management 

The Nikkei Sangyo Shimbun 
(Nikkei industrial Daily) 

r5S.4>0 

Erecutm" w# 

The Nikkei Ryutsu Shimbun 
(Nikkei Marketing Journal, fi/ifrJ 

226 rsi 

Too rrrai/e- 

Nikkei Business (bAvl 

T 19J1? 

Execute leire : 

Nikkei Electronics (b w) 

3O.07S 

Pro fessHJ ruls /Tech nioana 

Nikkei Medical (m) 

32.500 

Physicians 

Nikkei Architecture ibjw) 

23.500 

Arehincwal engineers 

Shopping (ml 

434.000 

Housewives 

Science (m) 

34.8(6 

Pro fessi orisfc'irT sc ttn idans 


(MagsziAB, 1876/NBwspupBr, J?n-^June 1076, Japan ABC) 
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The Nihon Keizai Shimbun, Inc. 
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Timing — when to buy, when to sell — can be a 
critical factor in any successful securities 
investment program. That’s why Sanyo, the 
not-too-big, not-too-small securities company, 
is especially proud of its reputation for fast 
execution of orders. One of the benefits of our 
personalized services is our ability to offer 
overseas clients telexed recommendations on 
special situations and telexed replies 
the same day to specific inquiries. 

We’re also proud of our well-balanced list of 
informative timely publications, including our 
monthly ‘Economic Indices — Japan,’ 'New 
Issues Bulletin' (on the money market and new 
bond issues), and the unique ‘Follow-Up.’ 
featuring our continuing recommendations on 

selected issues. 

Tc- stay ahead in your investment program, 
why not give us a call or drop us a line. 

You'll find us just the right size. 




SANYO SECURITIES CQ. LTD. 


Head Office: M2. Kayaba-cfta. NlftonbasM, Chuc-m. Tokyo. 103. Japan 

Tel.: 03-663-3501 Tela*: J2652B SYSEC Cable Address :5YIMTLDEPT 

London Office: Garden House, IB Finsbury Circus, London EG2M 7BP, England 

Tel.: 658-398B Tela*: 8815973 SYSEC G 

New York Office: 1 0H Wall Street. New York, N.Y. 1 0C05, U.S A. 

Tel.: 512-344-5640 Tele*.: 454662 SYNY Ul 



THE REASON why Komatsu 
has become a major force -in the 
world manket for construction 
machinery is that it once had 
to fight hard for Us position in 
its own home market. Komatsu 
is Japan's biggest (and Its only 
significant) domestically owned 
construction machinery maker. 
But a joint venture between 
Caterpillar and Mitsubishi 
Heavy Industries which was 
formed in 1963 has more than 
one-tbird of the Japanese 
market and would probably have 
a great deal more if Komatsu 
were less efficient. 

In order to stay ahead of 
CaterpiUar-Mitsubishi in the 
fast growing domestic market of 
the 1960s Komatsu expanded its 
domestic sales in Japan by an 
average of 29 per cent per year 
up <to the oil crisis year of 1973. 
Tbe company was wise enough, 
however, to realise that the 
home market could not grow at 
29 per cent, a year for ever. 
Because of this it started pre- 
paring the ground for a major 
onslaught on world markets as 
long ago as the mid-1960s. 

These preparations stood 
Komatsu in good stead after .the 
Japanese construction industry 
started to- collapse fallowing the 
oil crisis. The company 
estimates the home market for 
construction machinery to-day 
at half what it was in 1973. But 
its exports between 1973 and 
1975 have quadrupled. Last 
year it was Japan's 12th biggest 
exporter, with total foreign 
sales of just over Yen200bn. 
(over £400m.). 

The first step in Komatsu's 
export build-up was taken in 
1967 when the company opened 
its European subsidiary (Komat- 
su Europe NV). During the 
next six years subsidiaries were 
formed in the U.S. (six branches 
in all) Mexico, Panama, Brazil, 
West Germany and Singapore, 
while representative offices were 
established in a dozen or so 
other places. 

Komatsu’s exports were run- 
ning at about 2(1 per cent, of 
its total sales on the eve of 
the oil crisis and were probably 
far from sufficient to justify this 
massive investment in foreign 
outlets. The last three years, 
however, have made the invest- 
ment pay off — and demonstrated 
the speed at which a really well- 
organised Japanese company can 
conquer world markets.' 
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Middle East 'rohstruct ion boom Japanese industries were cut- fc-ovennuent . 
which followed the quadrupling ring back operations. Tfcis-year However, relurtance-to _ _ r 
of oil prices; in- 1073 (it was Mfe has been less easy. ’ISie.prodaction'iaalities' ovefs&t£ ls 
well placed toVdo tbis because Middle East market has con- not absolute ^matai-hasT^ ' 
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in the early ‘. r ifl70s # Komatsu and other of «ol lahorattrih 

denies that it-iemdercut the e»- t0 8011 4 with “foreign companies. Asau 

port prices of ‘Qlterpillar (still eompany. jwe*ete- that ^^stance 

overwhelmingly " / the world exports will be down hy M per jj recently signed a (me- 
leader) in orderitfi -carve a stake cent on last year W® e ®^jear renewabJe r coHlzact . iri®; 
in the cozxstniction machinery siders estimate ‘the i fall ^at the-.UJS, . compeny,, P uIhA gg; 

markets It says Jts international per cent*^ and says tte snare or gWiiiarfl, uiidef which. tiie : 1w. 
sales have bedthuming at about exports m its tot?u .sales wiii oe companies will exchange inrapt; 

25 per cent, of^those of Cater- ccnt - ' 55 ' P®r cent, in on^worldrWide. 

pillar during .the- past year or 19 75 )- . v ■- - projects an^ If possible coDje^O: 

two and it is- inqb t engaged in a -Komatai things a rtee in du ^te In bidding for coirtraeC^^ 
bid to force ttej^niencaii giant prices this . December, may put' ifony Japanese .companies bait 
out of the rnazteet. However, some life back, ipto tfie Middle been reaching tlie v rnnpJ nkintf 
Komatsu notes^that other Euro- East matfcet but it is quite obvi: recently^ that tie-ups'. -. 'wfBh 
pean and -AihjM cj pt companies ously not going. to. sit back and partners may he 

have tended to. diop out of the let OPEC sell its bulldozers for 5est- way of . maintaining export 
industry reciSfp^, leaving ait It has other optronsindud- momentum in future r ’- but 

bigger sUce-ferJ^terpUlar and ing local manufa^ure in conn- Komatsu te one cif fbe fizsfte A r^,**** Vh* 

Komatsu to share between them, tries where import bankers are pat^xe principle iiito practice. - .A KOWMEsa ompruotoUS OTUUWzer . The aperaft 

Komatsu also riaim C a technical building up and the .expansion . . V . “ .. v .' •- .'ittyfe, -fqrregrom&L\'\\--f''.- m :.~ 

lead <m some nxodnets. of non-construction - machin ery ■ -s ' 'S.- ■■■ j ,- 

sales. ._■■■■■* / ' - 

fillllHn7PI* About _ 30 - per cent or ;~; -r ■■ 

DUilUU^Cr Komatsu’s total .turnover is hi • • '' > ' /' ■; . ...... 7 , • --v.--; 

The proudest. exhibits in the fields other than construction • - : : j. • 

Komatsu product range are a machineiy, including industrial ' 1-|T T/A , yi n l 'f 'l’V- 'OT '' TQ CT ■ 

.radio - controlled ' amphibious vehicles, presses and specialised ■ '1 # I V'JjTT ■ ^ l ( \f fKrl Jy ... I'VT I 

bulldozer which can be used in machine-tools ;and forging e^uip- . ' JL kJf-Ufc- J, A- ~ A : •- A. :• - 

seven metres^ff. water (exported ment These fields may be ex- . ’ "... . “■ - ; .-‘.'■'V/ J'\- 

so far to the Phaippines and tended if bulldozers come up _ ;- f r 7- i: _ ; . 7 1 - ~i : : .vi' " : . v- > 

Austria), an underwater bull- against a temporary bamer... TEIJIN IStKp largest polvest^ years ” ior ■ the ^iny^anfEnt:- to^. for the proaurtiQn of p 
dozer which- can ope rare down .Komatsu says that it is.not maker te Japait R isj5Jso:kndtm;pa5[ off- . - -'.^dps^and -wiBr.heope 

to 60 metres; a semi-silent elec- in principle -enthusiastic about for its adventurous dr/ersifica^" '"Next to dfl^Teibn is THitting first European poant Tir 
trie bulldozer and the “iron the idea of. shifting bulldozer tinn -policy wirich -has included its-faith inlhe^snupcesS of- cattle in l97B.. .Adding; the. -pi 
mole” underground pipe laying and other construction mach- a variety of overseas ^projects, raising ventures in -Btazil .and, thesfe.uew pl ants to etjsi 
machine which eah lay narrow inery production out of rts “ Slnce every star product'Bas a Madagascar. A-~^i^.'-'pie^'OB^y.pixt.firain its fiyeofl^ f 
diameter pipes underground Japan plants to overseas rites: life span we have to prepare : fee : Teijin-owned caltievranch. was ventura, tin Korea, Tan 
without previous; excavation. it is extremely hard, the com- debut of the ‘next leading' ^prcK established in &ariyn'4?74.ahd: Philippines^, aai 

Komatsu’s phenomenal ex- pany argues, to match the .duct/ 1 ’ says Mr/Seijiro Yamada, . n6w has 16.000 -head uf; cattle -:nesfa> Tei^n_sa ys 4l^ < 
’port success meant that its fac^ economies of scale that have tbe vice-president respouriffie (the eventual 1 60,000, production .wilt a a^a u t - . 

tones were operating at virtu- been achieved ui Japan, in any .for “'future enter prise^-?. .--3Elie to he. reach^ ; hi . ywtrs)-. j 

- principle that ; ktars wghe ls;Tei]iif 5 Pre^^ht," Sjr.' S hi p zo fibres^^y Ugf^T.Llnrtt 
based .oh - hard experience -Oya,- chose rim£frnr g In. accdrd> year its share of world p 
accumulated- during Teijin’s 50- ance . ith C-fiie ; dktnm tiiat outp ut should be ahdm 

I year histpry. • . industries;.' 3 ; 'connected with per: cent. 

' The ’decline of. rayon ®adfthe; housing, Nothing 1 and- food, are- v Teijin’s overseas te 
appearance, of nylon presented safe eveo^iit recession be cause > ye^mciit ^policy isbase 
difficult problems Whichi^eached . . j j— , V 
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a ..climax in 13?i when vTeUin I ^ 
withdrew oompletely from rayon 
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ket - 4He ' Swedish : Sout^-East : Asian ' mar 
s utjapfl^u^,. ; dire^t exports from Jap 
jin’s hew yentees In' feet, anticipating > 
rough -prondse yet ur which Japanese jeon 
ie “teain pina3r” companies -in .Soutb-E' 
te : day be : headed . may eventually siqjplj 
kilesi '.It-.may. be /ednt temper cent o 
aereforejrti^t the; ai^rh, textile imports. 'At 
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nr business is international, Bank of Tokyo 
real deal to help it run more smoothly and • - 
itabi\i. , *' . '.« '* ■ ./ . - -V- . 

■ ■ . 1 ■ ■ ■ 

% ■■ - h ■ I 

1 stnrt. weve Pnt branrhe'«; and mmiections" ; ...- . 


tart, we ve « 
the length a 

re ve got a r 
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^7 r A tT t 1 C manufaSnre. ' At ' . present;: f. *■ =X - ~ CJ-'' >>>;>> ■ ■' • v " 

IVXUlllCllUJUo ..ggr^f. ***^**-*,1 

1 • • worried about ,'over dependence . outsidb u^P Japan from 

nAPTCintlC ■ on a single' product- -This fear hnma^eeds.Teajuiihag.madeVlfe ed^ w e^ of- 

1 j I ^ ■ ; - provided the -motive -for estate uanie f<Sr3seif a& thfe Japanese mdus qy. Thecompan 

;■ . „ lishing ^ “futiire enteiT>rise^;P c€iiain -to- he ./i 

BEFORE THE oil crisis the ^le do staorb all Kiwiis?ki's mar 

Japanese Govemmegt was share of Tubarao Steel ishrai ^ drverrification into; 'such.chmpanj^^^. m^Jaja^L.^., ; direct exports from Jap- 
encouraging heavy indimtry to the -works starts up in 1980, education, medicihe; ’ . Jfone offfijin> hew yeataxes hr feet, anticipating a 

go overseas, not least the steel So they are -bound to supplant, .-jionsSit, ^cosmetics; wit havft- shown^no ugh Promise vet is* which Japanese join 
industry. Companies began to or at least supplement. Japan? 0 ii: expIoftatioiL- arid te ! : be«)me fee.*‘main piBar^ companies -in South-E' 

scout for sites and terms. Then direct steel' export?- abroad, ... ; «hidi T may Me-i^ be-rie^ed.m^ ” 

came the oil crisis, slower esp ecial ly- if and when direct - ; Th &ri on - Trtjip tnr Teplarft Tmotilesi ' It-.hlay . be : j<jnt j tn- JUV~ptir cent, d 
Japanese growth, and Tokyo ' exports become the target placed' its'lbiggest hopes when just-jas well . therefore, ^at the ; own textile impo rts. A 
cooled to the idea of exporting selecbveJmport controls: ihf. say* it-linindhed; Its /cqtnpMy .hag ^ r :J^egn • sne-' seas maiketSj -Tttjin/Sf 

jobs. All but one of the major Europe or America. ■. Kawasaki pj-pgra^nnie ^ o3 exploitation.* tiesiiM iB> vfintore ai^ f . already cases^- wj 

steel companies took their cue officials deny this - was. even ^g Vjorij^any has ■ invested in ■ ^-■te'e-.-lb^fies ^ndast^ itself ^ parent company : in ^i 

from the Ministry of Interna- imagined when the -company eight ^overseas oti ventures Tfce&iggesi Otthtee is PT Teijin competing with its &UI 
tibnal Trade and Industry and first thought- of agoing into the since .1970 including three Indonesia, . ; P3>Ye\ Criiydratiari- i^ SontfcEast Asia for 
shelved plans to build steel Tubarao venfare - ;• ‘:y- ; : major- projects in Nigeria, Iraq a-joint- ve>ntiire for the gaw rh<> Cc 

plants abroad. Kawasaki Steel Iron ore purchases and over- ancT. Malaysia. ’ . The most production .of pwy ester fibre \/orid ind the tLS: - 
Corporation was the exception, seas production. - howerVer, ^re promising of the. three' iia ^tltei.yum^ltozfwtiidlr put up ; -ho Des fnr the future 
and for better or worse, the onlytwo pQiars nf'Kawasakfs Nigerian offshore concession -BOperCeat. of thfe jfe^pitaj. -Part: '^S»pr»trn g T .' » n A - as .iar 
world’s number-nine steel pro- new' in ternatl onal edifice . area, has now reached the stage - pf - ^pfieo’s prodp ctinn - lihe ; caine g workirig withi- 1 : '■ 

ducer is now tied to overseas Another, though. leSs important, of economitr evaluation of oil- intOy ; ogeiati op in ' Mareh^ this: sh 1T j r lTrr ^d& - 

expansion for its future profit- one is to expand the company’s bearing strata. Teijm’s biggert 'yesff^and ^tfae compapy .-wiB^Tie- . 

.ability. engineering sales abroad, investment, however, was ' in ih'&Hropera ti On. by -PftZt .^rihg. ffoMestic 01 

As Kawasaki executives fre- Kawasaki carne, adinittedly, iate Iran where it : discovered gas.'TeiMn ; says itk-overseas opera- 

quently point out. the formal to-the game pioneered ten years after drilling nine test' wells, tio&UsuaUy take tiHee'years to- 

decision this year tp help biiild ago by Nippon Steel. But since but no oti. The -oil programme .iriakei iproflt ancL pay diyidends : 

a mammoth steelworks ■ at. ite; eugfeeering -services depart- . has cost, the ’company Y7-2b n. - feoiEPth e f o«2lh.-year7<Hi;' - - . .- 1ES - Dr ^ Q - a 

Tubarao in Brazil is as nteht was created in 1973, sales -up-, to now . and.- Teijin says it ' T^jijt.alsp ; weiit on ^he TLS; . ■' v 'r - : '. . 

momentous as th& decision in have risen ;quickly . (to $7Bm. will- have wait ■“ several -more tiasr-year. es tefilis i btri g ^ plant -• • 

1951 to build Kawasaki’s -first in 1973 ) and.' Kawasaki expects p: — - ^ - 
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integrated steelworks in Japan, rapid gains in this * particular^ 
Before that, tVi^ gftyi . ifiwpany profitable sector as Steel indus- 
reUed on its competitorlr .ior tries get off t&e- ground - in 
pig iron supplies, /jand' - ^ most cfeteloplrig countries. 
experts thought Kawasaki crazy Are there limits to Kawasaki’s 
to go' into the .costly new expansion abroad? If - so, they - 
venture. - To-day. I^e other ere ones of available capital and 
steel companies think Kawasaki prospective markets,' so the iconr- 
a bit foolhardy for sticking to Pany will -prohably wait to see 
its overseas expansion' .. plans, some results from . its -Philip; 
■The world steel mitrketi they pines' and Brazilian undertake 
say. is oversupplied'-witb .pro- iugs before making further coin-, 
duction. capacity, ./and the mitments overseas. Earlier this 
Japanese steel market is grow- year, for instance. \ Kawasaki - 
iirig slower- than it. had -done in completed (with Mitsui, 'and a - 
20 years. Dutch-German group) a feari-; 

Kawasaki's . logic r Tor going bility study on a proposed direct 
abroad is triangtdar/ Eifetr the' reduction steel mill in' Trinidad ' 
company has nn roorir to expand and Tobago, - They concluded ; 
at its two production sites in tbat the project. fQr.now, would 
Japan .(unlike the other steel be uneconomic. A decision to 
majors), so any capacity; incre- proceed with or drop plans for - 
ment had to come from .over- the mill . will be- made shortly to 
seas. Second, Japanese - steel talks with the government but 
producers depend on foreign for Its part Kawasaki- clearly 
suppliers for their 1 -iron ore. thinks that the .operation would. 
Kawasalti .thinks it can best get not be profitable enough' ' to 
a supply guarantee if it works justify a further push- overseas 
closely with and in the supply- now: - 
ing country. Hence the decision . StOJ, Kawasaki is keeping its 
in 1974 to invest 5200m. in a options open. Together with" 

sintering plant -'on Midanao Am ax, of theUnited States, the ;' 
Island in the Philippines; the Japanese-' company is asseasihS 
decision last August to lead a the" -feari bility of tapping the 
group of five Japanese com- 805m,-ton Wologisl iron ore 
panics into a s 49 per cent, stake reserves ofiXiberia, even "though 
in the Capanema iron ore mines to. be -Jrimetely economic fee -j 
of Brazil (even though, all. the ores would have' to be shipped ! 
steel will be mark^ed by Com- tri Euhipe/ or -the- TT.&i . not / 
pauhia "Vale do Rio Doce, the Japan/ Aa^et there has been no "J 
majority partner); and the final dedsianr/on the' : project,. Jhjit 
agreement, also in August, tj Kawasafe is interested, -a dear 

snarfr in indication that it’ is one. Japan- 

ese steer company, that reckons 
side Italy's Fimsder (also 24^ rts. future toay_ be ' brightest in 

per cent) and BraziTs CVTRD seliing to overseas mauSetsirom 

2L.K' cent ^ : tiurd * overseas bases. If Kawasald , L 
Kawasaki Teas ons^ jf there 8^® proves sucee^ful-' at this, its 

abr0 ^ rt ' wh3ril0t Japanese ^competitors' will ' have 
P Aitv^ tbeiir fear of.risk to.blaine 

? 4 Kav * sa 5- their late starLl 

are loath, to- admrt. it.- the- ^ D . 

Japanese market wBl .npt ^ be/.- ' . -1/JR. ' 
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kPANESE TNTERNATK 



COMPANIES Vn 



exports 
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rSU LTD. is the leading: 
my ’ in - the . Japanese 
ry which probably has the 
lb fear from international 
■tition— computers. Invest- 
in tbe Japanese computer 
ry was not fully liberal- 
l intil the end of last year, 

I 2*. y^s after the barriers 

I removed from most other 

ft s of the economy. IBM 

li?7 ., however, was established 

js-v . * Jibe barriers were set-up 

B39) and accounts for a 
iant though gradually de- 
4 % - tP t S share of lihe domestic 

V$Vmigbt expect the major 
^bese companies f apart from 
■ they include Hitachi, 
shi. Toshiba- and NEC) 
Wfe ■ -rVv y~J' '•& wholly jreoccupied with 
2fV . off' the competition on 

c home ground, bat Fujitsu 
ttly sees the battle with 
'*■ .A ‘ ' j . ».«r beiriiT a world-wide con* 
., i3r ~ Two years areo fin the sis 

LS from April to Septem- 
1974). export 5 accounted 
V ‘* T : 2 per cent, of Fujitsu's 
' '~y -bmputer sales. In the six 
is ended last September 
iur&was 10.7 per cent, and 

• ^5^' - 9fl TTv if St 1 ttjill fin 



. . at t ' a 

As we^ve grown 
wer the past 91 years, 

■ so have our ships. 

• ■ 

Not only bigger but more 
technically advanced, too. 


B*. 

The cut-away illustration 
In ft&cenfer shows our 2,527 
dwt YamashI ro Maru 1, ’* 
completed in 1 884. it plied 
the sea routes between 
Japan and ports around the 
world, carrying cargoes of 
-every description. 

To the left is a cut-away 
view of pur Kaga Maru !!, with 
a deadweight tonnage of 
1 5,062. It was completed in 
1 965 and also transported 
various cargoes around, 
the world. 

And tp the right is our 
ultra-modem gigantic 
containership Kamakura Maru 
111,. it was completed in 1971 
and weighs '35,000 dwt.- 


Fully automated and 
equipped with the latest 
loading and unloading 
equipment, it is capable of 
carrying almost two 
thousand containers of 
every description. 

NYK's 91 -year success 
story Is based on a long- 
standing policy of upgrading 

our fleet, network, and 

■ 

services to meet the 
changing needs of our 
customers. And to meet 
world-wide economic 
downturns through sound 
and rationalized 
management, if you have a 
tough shipping problem, 
give us a call. 


'TFT 
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Workkrs at Fuj&x&s Numazu plant celebrating shipment of the factory r s first 
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Fujitsu says it' will be 
js||iis!sr 30 per cent of its 

^faisu stresses two . basic 
7*17/ approach- u> doing 
. -‘iss abroad. The first point 
- c the company, apart from 
a computer manufae- 


Iargest computers (th^M-lSO) 
plus specialised p^iberaJ 
equipment for... -ljnkia*n r com- 
puters. ■ J : , • : . t 

Fujitsu’s second principle for 
doing- business abroad i£pfat it 
makes a point Of entering, into 
partnership- with foreign gov- 
ernments, which IBM,\ with its 
preference . far lOT peT : cenL- 

owned overseas -is 

-- L . 

■ ' — ■ *-■- 

I 


computer for 'kxport. 

is a substantial, shareholder. 
Consolidated Computer will be 
using Fujitsu know-how to 
build small-scale computers and 
will pay Fujitsu 1.5 per cent, of 
its sales income as a service 
fee. Fujitsu admits to being 
interested in tackling the Brazi- 
lian market through s6me form 
of tie-up with the Government, 
although it declines to disclose 


: FUJITSU 




tional) to sell 470V/6 computers 
In Europe and elsewhere. 

The Fujitsu-Amdahl partner 
ship seems to be based on a 
pooling of Fujitsu’s production 
experience with Amdahl's basic 
design ideas and U.S. marketing 
ability. It differs from the other 
major partnership, in which 
Fujitsu is involved — its tie-up 
with Hitachi on basic develop- 
ment work for new types of 
computers. Fujitsu and Hitachi, 
after prodding by the Ministry 
of ‘ International Trade and 
Industry, got together to 
develop a series of suner-large 
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a e rnmnuter manufiie- usually reluctant The details. It also admits that the computers, different versions of 

’ ■** /pomouters are now 75 Spanish venture, iliiistxafes this principle of working with Gov- which are now being marketed 

mt 3 mS »iSi STalw Principle as-welt Enjitsu be- emments has one major excep- * each companv. They also 

.mrnun irations speclah si . lieves that it would mrt'bave.won tion. This is the U.S. market, operate to a limited extent 

OTt-lo iS *s the $50m. export «rt#r V itbiad where Fujitsu lias a close and m marketing, out not so far as 

■Hpufacturer of telephone ex- no * also been wiUjas^ferjronxi a rapidly developing relationship 

%, and built its first com- joint Mm. . with recently formed US. menu- Lf f ot 

■Q<n*r h-19Mt It.dilms to ™ « esU^g gflfgg f.cturer Anid^ Corpmtign. B 

Ic to offer a- unique corp- compans m bpaip. , Amdahl was founded by a not believe In fioine it alone like 

on or expertise in . the Sociedad former CBM executive. Dr. Gene Brifeh ~mSSiy 1&?*£ 

.... .motions and telecom- Dninicaciones t Wa M. Amdahl, and delivered the rwhoto SriS^nd ml ^t- 

Nation, field. The nee to»™. aart ,. hiu!flng first 0 , its inm mmpatm *21 

expertise ,«n he 1#st /“ r t JC 

: was demonstrated IS mtnt al its 5ia«;j.qaw cent- g^g m Amdahl and is ware- as IBM comnuters so that 

: i « ago when Fujitsu signed next yeur. Fujitsu bo^ aJO supplying about 60 per cent of ™ ZS ^Sd Ske 

.l:,,r.ct «tth the Spenish a*. ?» ."*S iiffSl ■ wf S%m 
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ijcmly in 1954. It claims to ^ t0 
Ic to offer a- unique coip- company m Spain. T^e 
on of expertise in . the Sociedad Espanola .. 

- iini<»itions and teiecom- mumcaciones e ^ 
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MOST PEOPLE would probably 
write off soy -sauce as about the 
least: exportable trf Japanese' 
products.' Not 'so- Kikkomair 
■Shoyu Company which W . has 
kn American, factory turning opt 
10,000 litres -a year iand. is plan-' 
•ning a manufacturing venture 
In. Europe. ’Kaktoman is a ; very 
loug-establ Isbed company.; It 
ba& be^ii brewing soy ssace at 
a giant 30 miles from Tokyo, for 
the last 350 years and nowaup- 
'<&& plies about 35 per cent, of tbe- 
: Japanese maitet— a vast one 
with the 'average Japa nese, con- 
smniitg more than, ten litres per- 
year. ... . 

Klkkoman started .exporting 
soy sauce In. 1888, the year "when 

-Japan opened its. doors to the 
outside world after two 
centuries, of seclusion. Its over-, 
seas customers were mainly 
Japanese emigrants. 

In 1949 Kikhoman decided to 
try to develop a non-Japanese 
market for its products in the 
U.S. It succeeded to the point 
where, in 1973, the Americans 
were using enough soy sauce' for 
a Kikkoman factory in the mid- 
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west., ^te . of". Wlsconsia to-U.& m &rsoy sauce^ says 
-become; an ' economic, proposi- 3CJJtkaman, 4s to. prove that soy- 
tiom, : ^cegoeR .^1 with ^ Western^ 

- Kikkoman ; ; c^ ■ .Wisconsin food,'- The cfiinpany -h^es this." 
because' the' raw . materials fdr .; 1 point will not ' be lost ; oh.; its 
soy .saucp, soy beads and Wheat; cnsfi(JBlfils : HL ilapam. ; /.^ ■ v.;-v 
'are both grown in the state. Jt - strategy;- 'in 

pot ? 10 m- , 13016 . the. prjbjert, and“ jjacopawfa be t» Start by.estfla>- ' 
Is currently ^ ” operating ’ " The iishing ~ restaurants where any.: 

.factory. ' .'at : M pfer .. cent'; of - gauce Will Se used with Western ' 

capacity and planskre aboulto ^jid. Japanese- dishes, then move, 
-be approVed-for'a Sn per OHBt'-mi^ to-/ local bottling of ; the 
exp anision. ; ^Rje UjS^ttiarbet for^product ■ end : ■ fin?By; . to the 
soy sauce . jmiaiftis'. tfey . : com- ; establishment of a^fectory. So 
pared ■' with.-; tire -JSpahese ; one far ■ there .axe- 3 ih> Kikkmumr 
less than . 100 JKW litres per year restahrants 7 In We^t Germany 
compared -with .over Em. litres operatiiig under . a-^nint' yenture. 
for japan); '' Kikkoxnan- with a Japanese .r estaura nt 
accounts for abont one third of ; <*hain and serving.. “ tepanyaki, 
the soy "sauce sold through a mixture- of b«£ -ahd TMe - 
American ' supermarkets . and . af tables grilled - ul; front - *v? e 
. least 75 per cent, of the oriental/ customer on.. a steel;plate. After-, 
food ? store market, where the; Wrat Geraiany IK^koman *Iana 
main ’customers are -immigrants. .'to attack the because .it _ 
■ from Japan, Korea or fthinal One understands, the , Kitsh have a 
of the 'points of developing ;a taste for oriental -. foods,:, and 

t" j~ ^ ^ . k - » ■ *. . •• ■ ■ • ,**.? - r y _* - ■ ' ■ . 


that Holland and Scandlm 
- Kikkoman says it too, 
years to open •" its Amt 
factory 'from the time it-., 
iished^a .wholly owned id 
Ing sabsidSaiy - in Calif 
ThemoveinrtoEurDpe- w 
faster hut; as. befits -a. cob 
witha350-year- history,^ 
be minutely planned - . . : 

' In recent years Kikkomir 
diversified into wine, 
drinks, tonutfo ketchup 
Worcester sauce, winch it 
itself as well as botfbcc' 

. mad" . Pam’s sauce usd- 
agreement which .came" 
operation -last May.- The 
ing behind . all these mow 
•oomes; Tnamiy -from the 
family -which . founded; 
ipan in the 17Hi c eafftn 
retains meet of the top is 
mest- positions in the- co 
though - nowadays only a 
por&rn of the .total eqnif r 
Bf ,the Sflhgi. clan ans 
other, management staff 
degrees X 6 business adm. 
tioh from American imixe 
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A product quality discussion by the assembly line at a Ufatsushitor 
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Making up lost time 


"HNfAMOS NUESTRAS fuerzas. 
contodo el corazon con el fin de 
ronstruir un nuero v gran Peru, 
t abajando con entusiasmo y 
produciendn sin cesar . . . arriba 
U indu^ria. arriba la industria, 
dfstaqrcmos las union de 
National Peruana." 

Thus runs the company song 
of National Peruana, a fully- 
o’-vned subsidiary of Matsushita 
Electric Industrial Company. 
The emphasis on all-out efforts 
for growth and industry is 
obsolete — the song sung at 
Matsushita headquarters in 
Osaka was changed two years 
a?o. It now talks of “ love, light 
and a dream," Matsushita Elec- 
tric, and sounds ridiculously 
Chinese with its refrain to “ let 
ue bind together a world of 
biooming flowers.” Of course, 
the company song falls flat on 


ELECTRICAL INDUSTRY : MATSUSHITA 


western ears, but at Matsushita, 
the new song (for use in Japan) 
and the old (for foreign manu- 
facturing sites) betray a strong 
undercurrent of feeling inside 
the company that the future 
may hinge on its ability to 
exhort workers overseas to 
repeat the Japanese miracle of 
the 1960s and early 1970s. 

Matsushita is starting up pro- 
duction at its new Welsh colour 
television ■ plant in November, 
the most recent in a long line 
of foreign ventures which have 
pushed it to a leading position 
among world electric appliance 
makers. . Indeed, a search 
through company records turns 


up the surprising fact that the 
producers of National Pana- 
sonic, Quasar and Technics 
equipment started overseas pro- 
duction in 1938- The war put 
an end to those first Matsushita 
activities in Japanese-controlled 
Manchuria and Korea, and it 
was not until 1959 that the com- 
pany began again to push over- 
seas (with the creation of Matsu- 
shita Electric Corporation of 
th^ U.S. 1 . But the company has 
made up for lost time. 

If there is one consistent 
tbeme to Matsushita’s growth 
strategy, it is the need to manu- 
facture inside growth markets. 
To-day, with 38 manufacturing 


sites abroad, Matsushita exports 
only 20 per cent of its Japanese 
production (compared with 53 
per cent for Sony, also a major 
Japanese manufacturer over- 
seas). This theme explains the 

Wales factory;, at the company’s 
Osaka headquarters, executives 
unashamedly admit that the 
decision to manufacture in 
Britain was taken in order to 
gain a foothold in the European 
Economic Community. Until 
now, it has only collaborated 
with Philips in. a Belgian dry 
battery factory. The time had 
come (with growing European 
resentment of unemployment- 
fostering Japanese exports) to 
build appliances on a larger 
scale. Wales is first, but others 
will follow. 

D.R. 


JAPANESE 1 DEPARTMENT 
stores have a poor track record 
In setting up business abroad. 
Several went into the American 
market in' the 1960s, later pul- 
ling out or scaling down their 
activities because the U.S. 
market was already saturated 
with large retail businesses do- 
ing their own importing of 
Japanese goods. One Japanese 
company that stayed away was 
Daitnaru, to-day the. country’s 
second-largest department-store 
chain with estimated sales -this 
year of ' about 31^bn. and an 
average profit of 910m. in the 
last three years. Now, Daimaru 
has embarked on a careful but 
see ming ly , profitable path' to 
overseas business, and merits 
watching. 

Daimaru’s presence 'in 
Europe is limited to its Paris 
subsidiary (-opened in .1973) 
and. a new outlet in Lyon (in 
turn a subsidiary of Daimaru's 
French holding company). 
According to company .officials, 
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the European ' venture is ..-a' 
modest one: it is designed ' to ' 
“acquaint*;' buyers ' ,with r 
Japanese goods- (as well as cater 
to Japanese residents:. ^and. 
tourists)) * It . aims at the very- 
top end of '.the market, 'ah'd= 
Daimaru hopes to generate, 
large-scale sales through French, 
department stores rather, -than - 
its oWn branches. Other ’Euro-- 
"pean ventures of this sort "may 
follow, but for the moment 
Daimaru is putting its' eggs hr 
another basket; South-East Ada.. 

Daimaru has; two- large Opera- 
tions in the region: Hong. Kong: 
and Bangkok. The Hong Kong 
operation, opened back in 1960,- 
is the bigger of the two,'. bat 
because ol costly rents also the 
less profitable " (although %5t 
never- losesinoney) . "- There was 
a 14-year gap before Daimaru . 


• ; " ~ ^ '"»« 'lit **" 3t 

riAlUAD! i "’ : : " : ■ . • made in Thailand, 10-p 

- ■ DAIMARU jjj Jaian and 5 per ( 

.- . ■ * V. .■ Europe. (By contrast, : 

: vf. - ' 8 ■’ ' 100 per cent" of the mere 

opened in Bangkok in May 1974,; ^ rfapanese- “in . p^ris 

but. Its Ctat) In .tMs wajr. I 

Daimaru (capitalised &• just brinks . in -its retailing c 
cfter flm.) will prhb^bgr^nreaa to p ion eer local prod* 
less time before the nexr.South? returned a 'Stead; 

East Asian venture. ; ope nlng: ' 

Already, Daimkrd has sola its . 

.know-how for the -creation of . - ' atte ^ p l 

department stores in Burma and. -a^eptance of /I 

the PhiUppises;. and: has.fonnal * 

proposals from -local Investors decHed^to setflarge ^ 
: to set up Daimaru ;dej?akineiit;! :ngs to domestic lnvesra 
Stores in both Mimja and Singa- ** iWt*dns->» qwe cent 
pore (with" Jakairta" not "far off).. ^ ong Kong i^ot^-and 
The proposals'/ are - stUl being ee^-'-.in/ Tnai- l 

studied at . Daimattu's ; ./Osaka : 
headquartersjb'ut the company's both). It is t fijs-s a rt q 
success "in ^Bangkok probably ■*** attract^ jnve 
means it- is ; well suited for the Singapore ana. Manx 
new ventmtes .’ 1 - conld make Daimaiu t 

■ The cqiSSStoiie of i& opera- log Japanese name ... 
tions in: Tbaiiand is to prnide srojrth ictafi markets 

-Thai artides to the Thai /ipdiHc,- ' : . • . 

„Thu^ 85 per cent-of tbe goods-- \ ;■ . ...... 
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A counrry's nct^ra! rcsoiifces offer iremendous 
pron: is?: of pc; -:nt ki! • '/>ea!th. Unreal; zsd, rha" poten- 
ticif rerr'Jcjini statiszic. IVis^'y realized, those re- 
sou ices represent far-reaching benefits for the local 
popu-a • ion. This realiza'bon- of potential is Nichimen's 
speciality. . 

In constant commianicetioi' with hs offices- ci! over 
the woi id , idichimcTi collates and -distribistes thou- 
sands of reports covering every aspect of trade and 


com mere 
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ie as a ^icbat business or cancer 


one; iocai community developer^ Michimeri p-ay.? the 
same close attention, to each of the' 10,000-1 5,000 
telecommunications received and despatched every 
day. 1 . 

To impte rn 5 n t its po I icy o : p r o v i d i c s w : : : ,-e i vi 


accus ate arr;wers in response to international requests 
f o r i n ? : j t ' t. t i c n . N ■ c h i men ma i r i ta i r i z 79 o v o r s e a s 
office'., rn 5u countr es in additio r " to its 28 demesne 
branches. Its staff of 4,500 are we!! travelled one 

0 V p. j r i ! J ; ■ r hH j r : h a : - d 1 •' H C \\> or I d W I d C p r 1 0 b ' O .T# S . O V c • 

ifm !as- trightv years, Mi chi men has used its interna- 
tional ew:ie*'lor!'jc to Improve end disseminate ::s 
info' rn a t : o r> w h a v e v a r it* s n eed u- d . 

Tii a cm a: kabie comr>inat : -on of technoiogicai v.x- 
pe i (. ; st. a Pi ci i n te r r i a t i o n a ! trad i n g ex pe r i e n cl- that 
:dU:l inner: conmr-di guarantees cor rehobijity in a;: 
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Underwriters, Distributors, Brokers & Dealers 

DAIWA SECURITIES CO. LTD. 

Tokyo Head Office: 6-4,Otemachi 2-chome, Chiyoda-ku, Tokyo 100, Japan 

Tel: 243-2301 Telex: J22411 

. DAIWA EUROPE N.V. Head Office: Amstel 344, Amsterdam, Tbe Netherlands 

tel: 229977 Telex: 16431 

London Office: Empire House 8/14 St. f Martins-le-Grand, London EC1 A 4AJ 

England Tel: 600-5676 Telex; 884121 

Other Subsidiaries and Offices: Paris, Geneva, Sao Paulo / Frankfurt, New York-, 

Los Angeles, Hong Kong, Singapore 
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"» Financial ISffies TuesSaj November 9 1976 

Labour troublesand fragmen ted responsibility are delaying crucial British industrial sites. 



Kevin Done reports from Redcar 
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NG DELAYS oa-lttge 
:- r ion sues like the new 
| v>tXwtan on the Isle of 
-■ : y ' ‘V V the new steel works 
'.‘J) yr have been extensively 
r To the - elients. 'in-' 

’ >;ihe nationalised Indus- 
:; T ''£ : .e' particular manage- 
weakness increasingly 
t0 be the source of 
. * jy‘. Problems. 

■ ™ ■ m m ,■ ■ 

:• the unwillingness of 

: ‘.;-;-- ’_olam manufacturers to 

■ "involved in the vital 

V. : r.'^ : : ! ire management. These 
r so the clients w. 

.."'ms back and handing 
i job of installing com- 

.Tj-i'/Yutu numerous seta of 
- factors. This manage- 

- 4 ;^;uura is being created 
,.y - z[-': 3L a point where 
-.yhter control is needed, 
r*' j m - ■.-'.sis of failing to main- 
^v- ionable levels of site 
T nee are very high 
y.-:.ot the scale of capital 
.'■-‘ r -.'or mvolrcd. This 
!;•- 'articular ly at Teesside 
7 besides the BSCs 

; rt i -'development, major pro- 
" -'.^ I’ ^ude ’Phillips Petm- 
'200m. oil terminal at 
Is. major new chemical 
»r Monsanto and 1CI, 
uclear power station, 
is now at least IS 

•ehind the original rar- 
in 1972, and Phillips 
n*s oil terminal is 

12 months behind 


the. days and half-day Sr tost . m 
minor disputes. . 

As ' a client Investing more 
than £600m. a year on large- 
scale capital projects,. BSC has 
more to lose than most 'unless 
the worsening of prol> 

lems is reversed. It recognises 
that some of the difficulties at 
Redcar stem from the introduc- 
tion of relatively untried - pro- 
C65S£S, * ' ;, i‘ ' 

But the - BSC. is willing to 
stand comparison with ^competi- 
tors in either Europe or the 
U.S. on such primary.' factor* 35 
design, and process specifica- 
tion. and to claim a .pbrrprm- 
ance on. ', controlliw; 
capital spending L'oxnpared|,wrui 

originally estimated costs that 
is as good as any in private ln * 
dustry. . • ' 


Bogged down 
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ale of the investment 
matched in the past 12 
v an equally Impressive 
1 industrial disruption. 
ii lo Dr. - Alan Hind, 
’.of the Northern Coun- 
... " Group, the nuntber of 
"\~rs lost on sites in the 
r ; ne first nine months of 
:7 E: totalled 715.600 com- 
:;^lh only 105.200 in the 
]; ■ 1075. And this record 
- ses does not include all 


But the Favourable compari- 
sons end at site performance. At 
Redcar the civil side, of the- pro- 
ject has gone quite welh. but 

’work became bogged down on 
the mechanical engineering side 
with endless disputes among the 
workers of the scores of contrac- 
tors and sub -contractors. The 
major question facing clients is 
how to induce a more positive 
attitude . to site- .• construction 
among the process plant makei?. 
For the civil com razors' the site 
is their factory, the place where 
all their energies i»jcc -conceit 
■trated. For the plan! nrijers 
the site is the poor reIatidn.'As 
little as 20 per cent of the value 
nf each contract is dented. from 

site installation.. The 80 per 
cent comes from work done, in 
the factory, before equipment 
ever reaches the site^ leading 
plant makers to. consider- "the 
site as something of veiy-'sqcbii: 
dary importance. ._ ■ 

Several major process :;j»Janl 
makers who previously ■;ihiid 


dtrecily employed construction 
^ork forces, no longer do so. 
Thf, . v now engage sub-contrac- 
tor*. At th e same time as the 
con.Nirueifo’n sites have become 
bisgLT arid more complex', the 
workforces have become more 
fragmented between growing 
numbers of subcontractors. 
ThuTL* is too little conjinuity uf 
employment for the construc- 
tion workforces for such work 
to be a good business proposi- 
tion for the process plant 
maker*, and the sub-contractor* 
tend to be small concerns en- 
suring greater flexibility in 
filching frnni contract to con- 
traci. Thus thousands of workers 
can be employed on any given 
sUe. *utm-ii*nt to run a substan- 
tial factory, but without the fac- 
tory ennditinns of overall man- 
agement stability across the 
whi.ii? workforce. ' Where there 
should be the greatest applica- 
tion uf management resources, 
the reverse is often true. 

The competence of silo 
management can only be im- 
proved according to this argu- 
ment within the general frame- 
work uf a unified contract pack- 
age to “design, supply and 
insial.** Undoing this package 
reduces the mam contractor's 
interest m site construction, the 
argument runs, and weakens the 
management chain. Too often in 
the past insufficient attention In 
awarding contracts has been 
paid to the mechanisms by 
which main contractors will con- 
trol their bands of sub-conlrac- 
tnr*. Ton many deals have been 
done purely on- reputation. 

Secondary contractors create 
the great problem for the client 
by w«.ikt-ninu of the chain uf 
account ability. Clients argue 
that if suh-enn tractors are used 
to insial and erect plant and 
equipment, a convenient escape 
route is created for the manu- 
facturer if the plant does not 
function satisfactorily. 
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The Redcar ore terminal. 


The civil contracture,- by con- 
trast. have generally acquitted 
themselves well. Flexible indus- 
trial relations have allowed 
them to come more successfully 
through the minefield of 
national agreements, site agree- 
ments and area rules. (With 
such complex workforces at 
least three nationally 'negotiated 
agreements are involved on one 
site — a green booklet for the 
electrical contracting industry, 
a buff one for the civils and 
a blue book for the mechanical 
consl ruction engineering agree- 
ment.) 

Inter-union fights, demarca- 
tion disputes, political subver- 
sion. the threat of -redundancy, 
claims for massive severance 
bonuses and completion pay- 


ments outside thr -.x-ial con- 
tract— all used to explain 
away the /indiscipline of site 
workforces. -The ca^e is not 
accepted by. ‘Mr. Walter Black- 
burn. the Tran-pori and 
General Workers' Union con- 
venor for John Lams at Redcar 
— and a member of the breed of 
Tory shop steward* — and by 
Mr. BaiTy. Walton, the Lain? 
shop steward For th*:- Union of 
Construction Workers. Allied 
Trades and- Techm-.-ian*. The 
symptoms of di-aficciinn are 
only theresull of ihc employers* 
wretched approach lo industrial 
relations, they say. 

Members of the major mecha- 
nical union at Redcar. the con- 
struction section of the 
Amalgamated Union of Engin- 


eering Workers have fnrmed a 
committee of shop stewards to 
co-ordinate the actions of the 
2,500-strong workforce on the 
site. The civil* have found this 
unnecessary for'their 1.500 men. 

When the mechanicals act. they 
feel they must do so in strength. 
They feel they are dealing with 
managements that csnnoT make 
decisions, the shop stewards say. 

When disputes arise they find 
that management levels that 
really count are inaccessible. At 
the level at which they are 
forced to deal they find manage- 
ment's hands are tied by the 
client. BSC. They have tried tu 
arrange regular meetings with 
the contractors* sub-corn mirtee. 
blit say they have ulways been 
refused. In a situation mir- 
rored across the country. she> 
say. contact has all hut broken 
down between men on the site 
and their national and local full- 
time union officials. The 
mechanical workers clparly feel 
themselves the poor relation on 
the site, often earning as much 
as £2.000 a year les.* than their 
colleagues on the civil side, who 
can pull in as much as- £6.000. 
and who have often negotiated 
far more favourable bonuses and 

severance payments. 

Their talk is peppered with 
dissatisfaction. The siting flf 
ambulance points: canteens that 
don't function: high charges 
they face from local landladies 
sometimes to sleep six to a 
room: the difficulties of install- 
ing equipment that does not fit 
and may have to be sent to the 
Continent for expensive re- 
drilling: the lack of incen- 
tive to finish a job. but 
above ail the necessity of 
waging fighi* over "rights, prin- 
ciples and conditions." As one of 
the «hop stewards complained: 
"It is management small- 
mindedness. they are not living 
in this century." 

To talk to the civil contrac- 


tors stewards is apparently IQ 
enter another world. According 
to Mr. Blackburn. ' The biggest 
thing is industrial relations. If 
you set. up dispute procedures 
that are dearly defined and- 
workable, you will never get a 
problem. It's when this gets 
blocked that you get men walk- 
ing off the site. 

“The troubles are happening 
mainiy with the mechanical 
unions. They do not have good 
relations with the management 
or good grievances procedures 
We have procedure* lo get 
From the lowest to the highest 

echelons of management very 
quickly. No barriers are put in 
our way, but the mechanicals 
havc'not got this rapport. They 
are up against a brick wjll and 
have to solve their problems 
in other ways. Wc can ?o 
straight from digging a trench lo 
the agent's door." 

The civil contractors have 
shown themselves to be far more 
amenable to concluding bonus 
agreements favourable to rheir 
workers — witness the Gains 
settlement^ at Graythurpe. m 
get their* oil platform jacket 
completed. The method of buy- 
ing nff trouble wnh money has 
caused resentment and anxiety 
among many contractors and 
clients in Teesside. With such 
a concentration »if major enn- 
siruction sites the bandwagon 
effects of bonus claims and the 
like is great. 

But Mr. Blackburn insists that 
its enlightened management 
policy has kept the civil workfor- 
ce* largely peaceful. “The men 
respond to open. hniu;?i man- 
agement. nothing is disbarred to 
us. they briny the balance 
sheet*, and we know hnw far we 
can go wilhuui destroying the 
company. Wc arc all iliere for 
t'ne same reason — in build a 
site." Disagreement might 
come, however, when you decide 


how quickly to build the site. 
“ We believe in job completion, 
then you have an industry ready 
to employ people on a consistent 
basis. The mechanicals think 
that by extending and prolong- 
ing a particular job you can get 
more work out uf it that way.” 

It is Mr. Blackburn's thesis 
that if industrial relations are 
good, the workforce is far less 
open to political subversion. 
** There have been several 
attempts lo infiltrate John 
Laihg, but the individuals have 
been exposed before the full 
site workforce. Our fee’/ng is 
that once the men know they 
arc there they are not going to 
be bamboozled." 


Agitation 


A recent dispute among Mow- 
lem's tunnelling workforce 
shed* interesting light on out- 
side political agitation and 
BSCs overall management of 
the site. Agitators arrived from 
various parts «»f the country to 
picket the site and foment 
trouble, but an awareness nf 
their intentions denied them the 
support of the civil engineering 
workers across the site. But 
BSC security was seemingly so 
lax that the agitators had open 
access to the site. One flying 
picket was actually to be found 
in a BSC security checkpoint 
phonifig friend* around the 
country. According in Mr. 
Blackburn bricks have dis- 
appeared from the site by the 
million, and scaffolding by th£ 
lorry load. But such incidents 
are only sidelights on the tin- 
tinning disputes. The. NEDO 
rcpnrt blamed the " vicious 
circle of inefficiency and delay 
on poor industrial relations" a 
finding echoed by Mr. Black- 
burn. " There's only one major 
factor, industrial relations, and 
that can't be stressed enough." 
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The control of the : ‘money trade union hypothesis, and that 
supply is Important:. Perhaps': if the vaunted orderliness of Ger- 
- this was' openly welconted rotfier man industrial relations could 
;than grudgingly umlertakiuv'#? be claimed to be an ingredient in 
.would have more reliable ;*nd industrial prosperity and not the 
frequent monetary sUllrtiSMrith. cause 

_ Eiackahv’s adhrrence which to ittdge economic .'■#*?£ or course , trade unions want 

=• taK'S Xkfert Hughes. . •{£«£«* %S&Sg*& 

r 1 Z SSfiSStrSg SatfgEL*** ' 1 -i i ;i:-: i - KSEFS 

L l ftoihma^Wndket - E C 1 '4 ‘ ' acknowledged and shared as in 

-- - s f . nr . not fupportiog a Hoffiorn VmdKct - - manv effective British enter- 


iff.. Hughes. 


. pply target rest on the 
_ s that the monetary 
-= available are in- 
that the achievement 
i rjrget is exacerbated, by- 
s of the institutions and 
it money supply is only 
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prises, prosperity can he in- 
creased. This, wc understood, 
i'was what Working Together was 


boiler 


l . 

: i11 ah out. 



Fine tune th& 

- The point at issue is. surely, 
'^at we do not require a uniform 

anrf chnuift - . S-T* structure— whether legislated or 

-ftwir-.Vrr. -S. -trtmstdtr.—- to -achieve 'employee -parti- 

regaded as a poUcr dapple can obtain|rfpatI»h. • ‘ 

J 4 . most of the improvement-' in,<R. s. Scott. \ 

1 argue _ that improve- .^Qjjer' efficiency for.whlcji ha t Divisional Director. 
i the frequency _. apa iirthe fifth paragraph!»f hii Division of Industrial and 
of monetary statistics jgft or (Nov: 5) if durhiig the Human Relations!, 
overdue.. Their present gujjuaer he sets the thermostat inbucon/AIC Management 
jges however bis boiler very his^Tso that Consultants. . 

to prevent a monetary . i t j S onjy. a sa f e ^ lilies j aid Preston. House. v\ 
g achieved particularly has the ■wiring re-San ged so 302 -30S, Preston Road. 
yet - - is; set one year^tn^g^ Eyeing the -'fflock “on" Harrow', "Middlesex. 

.example of period the eleclpchy supply to _- 

'* r§0te , « his toiler goes throng h a thermo- 

tof?- ■ lea. -to - enviqWe on bik hot jfater cylinder, t _£ i.L 

.Thermostats intended for this JLlTC 01 tll6 2SS 
period .'..purposes have a large 
differential - .between the tem- 
per azures atTwMai they switch 
f . engaging .tbs .targets -• 0D r« and r — off," thus giving 

F!i&ri len^r-interviOs between periods 

r ,orMn s- 

■ eftttse ^firwtsidc-- . . ■ 

'moggy Hrgste^\Cycfc Hill. 

U stits;"^urnxfei n g. The iShtphOT, iWiwowhft A von . 
if tfi e-last lS 1 raoBthtf - ^ 

that 1 jjtiJBSBS in 
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reserves 

Froni jifr. J. Goodhmd 

. Slrif^Before we throw our raps 
in theiair at the prospect of fresh 
supplies.. Of natural gas from 
Frigg next year and Brent in the 
early.- part of the- next decade it 
would bje wise to consider the 
life ' of ' proven . reserves over 
which: the U.K. has firm con- 
tracts^, had:, their deplo>-ment to 
thehest. advantage of the British 
economy. 

According .to the Government’s 
•‘Brown Book," proven reserves 


ity_ -^onetaiY yvtmi MrV.ff. Scott I 

was th ei-esm tof mov^. ,'sii^-Mr. M. Ivens fNoveniber in the southern basin amount to 
jther f components.- Not- ^ B hould not,- we submit, erect 552 Bn/ cubic metres and in the 
; . -'oaOc, Aunt -Sallies and then nortfiern . basin 263 bn. cubic 

stones it them. A closer met^s. makirig. a total of 815 bn. 
y^ if ■Government tar- of «ur letter would cub^ rtnctres. At the current 

o^eefiveff . ire -.hastily ^^ere advancing a yeafly rate of extraction of 3 Sbn. 

tnelt rummg tactics • ■ - - . . j 

ly. cfekilged. r hy ex- ; 
eratiopi? - 

Hy ‘if’ 7 : "Gbvermaem ; 
real, growth, and jnfia-’ - .; - ;• ■ ... 

teref.-^hangesin their , TV 6m die . Chairman. 
objeefives - should Philip Gleunon- Associates 

"Sir^My friend, Mr. Mark 

-Griffiths- (November 4 j presents jntja.-^op- geared Income source. 

reasoned critique and of pensiob.S Rchenic bust-ness fiLs the 
necessity an apologia ot tbc bjll v^speuiany for individual 
m ayour a.- more exi sting commission structure urrangements for directors and 
?? WrgCW* Jqy insurance brokers- It is taw. nfton assnnatDfi with 


Brokers: Commission or fees 


times:. 1 ' ■ potential investments 
from'lhdi vidua Is are being spent 
and.' insurance companies have 


cubic metres these proven re- 
serves would last 21 years (that 
is until 19971. By 1980 however 
reserves proven at the start of 
1B76 would be reduced tn 663bn. 
cubic metres (that is less four 
years* output). If extraction is 
increased by a third (to 51bn. 
cubic metres) by then, proven 
reserves at present under con- 
tract to British Gas Corporation 
would last a mere 13 years (that 
is tn 1959). with the southern 
basin completely exhausted well 
before then. It may well be that 
North Sea oil will follow a simi- 
lar pattern: hence the widespread 
Fears of an energy’ gap appear- 
ing in. the 1990s. 

" For Frigs alone (half of which 
being in Norwegian ownership, 
with the whole development in 
foreign hands) recoverable re- 
serves are said to be 8 trillion 
cubic feet With depletion at a 
peak rate of 1.5bn. cubic feet a 
day this field would be exhausted 
in a mere 144 years: For Brent, 
this is associated gas. for which 
BGC have no control -over its 
depletion rate nr % non-fuel use 
Ii is naive of BGC tn Imply that 
gas from these two fields will he 
displacing oil in the industrial 
markets, as the main attack will 
be on coal, oil aod electricity in 
the domestic and institutional 
space heating markets. ! 

The 1 Treasury’s claim ^ (Econo- 
mic Progress Report of last July) 
of an import saving attributable 
to North Sea natural gas of 
£2.35bn. this year, rising to £4bn. 
in 1980 and £8bn. Jn.19S5.is 
specious. This implies that every 
fresh therm of indigenous 
natural gas displaces a therm of 
imported oil. and cannot be true 
as (a) indigenous coal and vir- 
tually indigenous electricity is 
also being displaced, (b) we 
should have achieved a net self- 
sufficiency in oil by 1980. (c) half 
the supplies from Frigg will be 
Norwegian and ( d > the develop- 
ment of this resource, with the 
associated transmission systems, 
mean large inputs of imported 
hardware, the amortisation of 
foreign loans and repatriated 
profits. Should my calculations 
be correct, it behoves HMG and 
British Gas Corporation lo clarify 
present depletion policy. 

J. H. Goodland. 

Doim House. 

Pyleigh. 

Taunton, ifomersel- 


f° r insurance brokers. It is noi executives often associated with 
- y v- difficult, however, to use hi* higher-premium levels. <c) Tbc 
-. y r’SV. 'k* 1 - case ‘ argument to support the mereas- Life 1 . Offices Association recently 

introauctrom ; jug development of fee charging drejv- ufc ibe commission “car- PYTIOrtS 

,s the prweht situation ninsultancies in the insurance ror M hy uicreasing commissions VA i #ul ^ 
ed it matter? /a 'great and financial sector. These con- particularly on individual pen- 
lslitutions further m- sultants. are noi remunerated by si ous --business. At the same time 
ir liquidity. Our ‘esti-^ ^the . Insurance company. Hence W e Aave seen a rush of insur- 
ggest that - sales ot. the -insurance company no longer a nee'.' companies now entering 
nt debt in . the second has control over the comrais- this Afield with new contracts. 
ie current fiscal- yfcar sions payable which themselves (d>^On a-‘£10.000 premium it is 
to amount to.ttbn. if are; needless to say. determined not ' unknown for the most in* 
muenVs 12 ppr bv- -the tjpe of business the m- fooip^lent intennediarj' to pick 

o be achieved.:- Given surance company seeks to up £5.000 when, and 1 return 

11 . _ ■ _T ■ ■ - - au - ■ ^v_ liwf.l-nr f a ^ bn mniiH 
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. . ... r* liquidity requirements attract. There is little the broker to mp : ffiain argument, he would 
, i 3' or ihstittitrong it is organisaHons can do' about the not ^ated 1 have requested f50. 
aat they will be able- commission basis as bas been Fn^fhe professional broker. 
I Bnffitieiit fuods-^even shown - man v lijii&s in the past hifin. . imitiaf. inL-ome does noi 
arded the prospects, for years! ’ necessarily assist his long term 

“SSiTSto : ME. agree D.J1 in SS&^^.lVdSU'SrfST t£? 

institutional Ilquidltiv ■*" SSS*SK*mi2IiSS^»*I short v ^ 1 .P3 si!ion - P rofcs ‘ 
put pressure on the able . s1 O^V:;.b»keris remedy appears 
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to "take additional acSrdin- to the own hands, t 

achieve their mone- ^ J.h 1 . appreciate his comp Ini 


though 
nt uf 


.0 achieve their mone- v nh 1 

. absuming it gtlll holds LI clieSt is noi } ,T,f ^treatmeni will then be 

revisions lo expected * e ri ^ cr «« Jus client *« levelled not against the conimns* 
cSerow-S; InSui deseirlng of his services if he ^n ^te being paid to the non 

Idiry does matter! 1 . n ®* wisfc -i° pay a professional intermediaries bul 

pni rhfi mtmev An equallj 'JJEP agamst the in?urance compRiry’s 

ipt- that me- money, ant feature is that Mr. Gn flit ns competitive fees when the latter 
an economic indicator up longer race financial .deajs.;:directly with a potential 
id a measure of. Jto joss to.his company If he directs 

his cli 'eht to those highly repdj' *riie . broker's ulttmate defence 
hat, money is indeed market leaders against part time agents and 

exactly equal current investment field who pay commission rates controlled 'by 

no commission. the i ? Insurance companies is 

-srsift "S? s ^SS i, s’ no " ; 

Cncing needs, ^rgete professional pensions brokere 
- deficit financing and that -the Cate, of commission isa&^fjweeaa Street 
^r S o hand m W wo ‘low. (Of In Wgb ln»«t»nMo»rt« t o-. 


From il Ir A. T impel. 

Sir, — Mr. Shaw '(November 3) 
is of course right— in theory, 
just as it follows that if it takes 
one boy one hour to mow a lawn 
it should take two boys half an 
hour whereas, boys bung boys, 
it might well lake them two 
hours. Provided the exporter 
has a monopoly of the goods he 
is exporting, he could maintain 
his price in the event of a fall 
in sterling. 

In real life., however, expor 
ters have lo compete with other 
exporters io whom they would 
quickly lose out if they followed 
Mr. Shaw’s idea. The solution 
is for the Government (unless ii 
can guarantee the stability of 
sterling) lo require all ox 
porters lo invoice m bard cur- 
rencies.' 

it n hardly necessary tn men- 
tion that, as exporters generally 
sell in sterling and frequently 
give up to ISO days credit, over 
seas buyers this year, have re 
ceived an uncovenanted bonus 
of up to 23 per cent, when they 
came to meet their bills. The 
bonus is even greater . in the 
case of the long-term sterlina 
credits sponsored' by BCG 
guarantee. In the tight ' of ex- 
perience these seem to reach 
the height oT folly. 

A. P. Faupel, ‘ 

Faupel Brothers. 

67, cierkehtcell Road. E.CJ. 


GENERAL ' - 

Treasury ' issues figures of 
Centra] Government financial 
transactions (Octohen. including 
borrowing requirement. 

European Central Bankers end 
two-day meeting. Basie. 

Prime Minister expected m 
speak on Government's future 
education policy, v-'fidbprry Down 
School. Finsbury Park. X.4. 

Negotiations open in Brussels 
between ..-EEC rnnimission and 
U.S. renreseniaiivcs to permit 
EEC fishing Reels io operate 
inside planned imrrican 200-miie 
limii. 

European Lea 2Ut for Economic 
Co-npf'rr'iwrsi' dinner. fnIJowinE 


To-day’s Events 


Arab World." Grosvenor House. 

W.l. . 

Sir Harold Wilson. MP. opens 
National Society for Mentally 
Handicapped Children ari exhibi- 
tion, Lufthansa. 23. Piccadilly, 
tt'l. 

Mr. Ian Trethowan. manaeins 
director. BBC Television, speaks 
at Industrial Society lunch, n. 
Carlton House Terrace. SW.l. 

CBI Yorkshire and Humberside 
Regional Council meets 

Sir l.indsay Ring. Lord Mavnr 
or London receive* Danish Parlia- 
mentary riel**ealion Mansion 
House. 

Mr. F. F. Wolff, chairman. Com- 


mittee of London Metal Exchance, 
speaks on " Social Responsibility 
—What I do for my Neighbour " 
St. LHwrpnce Jewry next Guild- 
hall E.CJ2. 1.15 p.m 
Church nf Encland General 
Synod. Church House. S W.L 
Scottish Parkaains and Pnntins: 
Exhibition npenf. Kelvin Hall. 
Glascmv (until November 13 ». 

PARLIAMENTARY Rl SIN ESS 

House nf Commons- Considera- 
tion of Lords amendments to 
Edui-atinn Rill. 

Commons Scl^'’i 1 oninVer 
Xalinnqlised - Indu«irics LSiih- 
Commilioe Al. Subject; RrUi^H 


Rail. Witnesses: Department of 
Transport. 

House of Lords: .Aircraft and 
Shipbuildins Industries BiU. third 
reading. New Towns (Amend- 
meni) BiU and Sexual Offences 
(Amondmenl) Bill, renort stages. 
OFFICIAL STATISTICS 

Provisional figures of vehicle 
production and estimsies of new 
car rpsiisi rations i October i. 
COMPANY RESULT 
Dp La Rue ihalf-vear). 
COMPANY .MEETINGS 
Gallcnk-imp > \.i. Wincherter 
House. E.C.. 1 1 .30. Siaffordshire 

p*» ips. stokp-on-Trenl. 12 30 

O^.R \ 

Eneli'b Naiionrl Opera produc- 
tion of R^oipnn. Coliseum 
Thraire. W.C2. T30 p.m. 



What good are 



create 



Britain has an undeserved reputation for conceiving 
bright ideas and then failing to exploit the Opportunities they 
present. Applause is no substitute for profits. Without profits 
a nation is unable to generate the investment on which future 

development, ex pan si on and jobs depend. 

At Ferranti we reject the notion of innovation for its 
own sake. Certainly we are committed to advanced 
technology - but it must earn its keep. Our current 
successes! nclude the road traffic control market where wc 
have won six major contracts for computer control systems in 
the past year. In the control of process plant Ferranti 
computer systems ha\e dominated for fifteen years. From our 
Scottish base we are applying existing Ferranti technology to 
the new* problems of the world's toughest oil field. Ferranti 
dieital systems are in almost every Royal Navy ship, Ferranti 
avionics in almost every RAF aircraft. 

We believe that a company applying sound ad\aneed 
technology' can generate first class commercial results. That's 
the Ferranti philosophy. 

FERRANTI 

Selling technology 

Ferranti Limited, H oil in wood,. Lancashire OL9 7JS 
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DIVIDENDS ANNOUNCED 


Hoveringham expands 91.3% midway 


AS' EXPECTED, profits before lw\ 
of Hovcringham tinnip for < ht- 
first half or lliTfi are significantly 
greater than the same period last 
rear, shouine <« !•! per cent. 11*1* 
from DM 3 .000 to £1.2:J_n.. Turn- 
over was hiyher hy 21 7 per cenl. 
to JKlo.Ofim. 

The chairman. Mr. ti. H. L. 
Needier, says ihai favourable ton- 
dilions have continued imo (he 
second half. Howcier. the -ndu>- 
iry remains concerned about 
current and future tradin': and 
rorecastitiK is not ihercfure 
feasible. 

the net interim dividend i" 
lifted from 0.375p to 05p per 23p 
«hare — last year's total was I 
from pre-tax profit! 1 of £1.57ni. 
First half earnings per share are 
2.Kp ajjainsi l.39p. 


INDEX TO COMPANY HIGHLIGHTS 


Date •*’ Corre- T .ThlaH' -^fotal 

of .. spending- \-To p > _Ja*t. 


Company 

Asscd. British Foods 

™ 1 a 

Bids and Deals 

Capper-Neill 

Dawes ( GJL) 

Dowd ing & Hiiis "" 

Euston Centre Props. 

Ho«cringham Group 

lnter-City_lnvestmenc 

Lucas Industries 

M-F-I. Warehouses 

Mining News 


Page^ 

29 


Col. 
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Company _ 
M.r. Dart 
Pochins 
Pugh Davies 


Page 

JI8_ 

"29 


Col. 

2 

1 

_1 
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Silhouette 

jumps 75% 


Priest Marians- - ;... 

Pligb, Davies- Ii Co 

Silhouette (London) lots 
Voting Companies -(A) ... 


payment 
March 14 
Jan. 6’?*’ 
.Jan; JO' 

■ 3ah.- TO 

Dec. 31 
Dec. 2<M 

Jan. 4 


Dec. 28 
Dec. 30 : 


'div; 

,039 

1.29 

0.68 

03 

a:<7 

038 

0. 4 ’ 
3.$$ 
238 
.3 ' 
‘1.73 

"0.03 

1. 


year 


— ins 


Scottish & Continental 

28 

5 

Silhouette 

28 

4 

Sirdar 

28 

5 

Slater Walker 

28 

6 

Walker & hWner 

28 

5 

Winding-up Orders 
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‘ ‘ ‘ - Current ■ . . of .. spoadinjf Tor - jJa*l ■ „ .. L - : « V _:L . A JkMt^rjLju ;i 

« i with peak £55nu . 

.• *-¥-.• • -.- ■ •; •• -. : r - 

ALT. Dart 1st taL 038 - . , Jan; TO . 03 , — . ->13 . CONTINUED .GKO\fT«; overseas recent years. : has contim 

IflWflV H. Goldman int. -Nil- . ■ — . anda strong recovery ra-theU.K. forthe second success! 

Y Hoveringham _int. 0.3 Dec.- 31 038 • 1.63 .- ^ j_ 'mne. combined to -'boost overseas sales and prot 

j; . , . V Inter-City Investment int.- 0.1S - Dec. 2<M 0.4 ~-r ,'^ - sroup pre tax profits ef - Emm toen by more ihari o® 

profit Mh-uig ores ions VL months Lucas 5.S4 ■■ r — 3*$£ ■ .-industries to a record £55it4inLjn Profits ■ of overseas <rf 

of £S30 ,mS^ pre ' 10 Pochin’s :.../ 335 Jan. 4 238 4.13 . .3X5 .-; en ded Jnly^l. l«t This have more than quadn 

Priest Marians - :... A -r . ■? _ ] : ’ jT^. - compares with a forecast of not «te lasrhseyeare, they p 

Pugjt, Dairies- dr Co L73 — "l.w l.»-3 . . l.io less- than £46m. made w the _time After t» and minor 

Silhouette (London) ink 0-*2 Dec. 28 0.«3 — r ^E93 . of > t v. e May lights isstie and with' group attributable - 

Toang Companies f A) ... f-2 . Dec. 30 : 1- -- — _ £ 32^4m. Tor 1974-75. ■ ■ ■ en^Tges > a t J27 t 

Dividends shown pence per share net except where otherwise attitei .- . foreshsd owed, the dividend w--, n r 
-* Equivalent -after allowing for. scrip -issue. t-Oa- .capital - b .*5J£5 up. from 5^2o to ,™ll 3Up |22 ^ 
increased by rights and/or acquisition issues, (a) To reduce disparity net. with a ftnal of b^442p „ ^-.^e 

w-ith final. • ‘ on the enlarged capital: 22222SSSL ‘ * 
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4.13 
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1.73 


1773 

-293 


increased 
with final. 


Young Companies Inv. 


• 1 . . 

KSS&s; Sirdar re-e quipped anti 

climinatimL of residual losses, 

SsSRS? £3 ready, for more-growth 

75 per , cunt., from S2J3.5 73 to 

£374.068 in lire first half of 1B76. the PRIORITY of Sirdar in 1976 There 


JL374.068 m.tbe first half or ibtb. the priority of Sirdar m 1976 There was a i -net ^OBtfow;.cii doabledLiwiiicfi has raised (52BJS9m.) and bank 7 c 

Turnover. T op the penod expanded has been the installation of .nexv financing oi f 4o7,o6S l£4a,09l ) UJx* -business to a. more accept' ®ntf short -ter no ' loans 


' nei j ZJLZZ i. announced a hqom. 

on the enlarged capital. 7 - expenditure programme 

Within a total 'turnover nt completed -by Augu 8 
creased from " 'jEojOJSm. ta FinaacQ: was to be pro 
mfl-Sm. UJC sales went ahead the £43m. raised by tt 
by £S9.lnu To . f497J8ro^_ while .over*.' issme ’and the r^t com 
seas sales rose ' by_ £B0m. to- normal cash How and fr 
£t2L5m. The profit was split as ing financial resources.' 
to U.K:.' X343m._ and. overseas. At July ;31 . the group 
£21, 5 m. : - ■ -' ■ ; •*. ‘ ■ cash of £24.42m. .fiaijf 

. From the . 22 per -cenk .sales’ drirfti)'. Cash at ban! 

increase m the EtJvJ profit., has hand amounted to - 


tuir-ci-.ir 

inTh i«:» 

» 

l -. 1 

1 s>n :ss9 1 1 ;n "74 


Tuuw »*r ^ iW’. . 7 1 7 l'. 1 v »4 

Tradma ■iu^pllL'« , . . I *>»'« '!S9 I 4 * "74 
litri?sv<i I7«iA““ -'^-2^! 

DPOrvulJlion ^9 4 iVJ 7«.. 

I.dnri d> plcCun _ ** hr; n " 

Profit bo fore tsuc ... 1.30,477 M2.B4 

Tj* tihd.iliW - .44 WUi 

pnjfii . .1711.477 

Kvraiordindry -rndii^ . 11 U* 71 9% 

Him. Pr> l ^h-irrs *' --71 J -' % 7.“ 

lni^Hm i)rd. . . in -* 1 »»7 -i7_‘ 

R-k[jiiipd . . 44^ i'P Ji'7 77.! 

m comment 

Huvpriii£:hum increased pre- 

law proJlis by 41 per cent, d^piie 
ihe L’onunued slu^ijish demand 
for bmJdmu materials. The 
achievemenl i* primyrih due to 
l lie £3ni. imesimuni in revid* 
mixed concrete plains over the 
past five years. The ei>nip:in> 
a/ready had the >anrt and vravn-l 
reserves, so the nin\e \ias h> i.a> 
of. vertical integration and it is 
na\% payinu n/T handsomely Aficr 
the initial growth, the number 
of plants has nnw levelled n\j ;«i 
4-1 but market penetration I a- 
improved and. of eoitr.-e. the 
^lari-up expenses niusi {•* 
nvpr. UnforrunHU'ly. Hnvcrinirh.ini 
cannot defy the economic' fact* 
of life indefinite!.!: ihe cuts in 
public ^xpendilnre made *-o far 
have reduced actiiily and the 
second half is unlikely m lie 
cood a-' Ihe first. Tliere i* alsu 
the Tear of more cui* to nunc: 
the company cannot resort to 
exports but strong liquidity <-r.d 
vertical integral ion should make 
sood defences. At ISp tun 2p 
yesterdayt the shares yield a 
prospective 1fi.4 per cent. 


M.Y. Dart 

almost 

unchanged 

AFTER A slight fall at half-time 
frum £358.000 to £41S.OOO. pre-ras 
prolit of sports equipment, paefc- 
j-jrn-j materials and pyrotechnics 
manufacturers M.Y. Dari for the 
venr ended July 3. 197ii p >-amc 
oui 1 1.1 8m acains; El. 22m. Turn- 
mei was up from £S.74m lei 
Eli) i'2m. The proli) is -truck 
after share of associates of 
E.-iCi.hiiO against £KS.0fiit. 

The unchanged iioal d»% idc-nd 
«i T n net per Hip share 

111 i ^ ihe total for the year tiom 
i..::r::fiSp to i..iiW00T5p. A riisi 
ujirrim dividend of it 2 Hji. net 
i n. Mi.sfi l js declared fur the year 
In July 2. I!i77. payable wilh Ihe 
li il l I 

M.Lied basic earn inns evrludine 
(.•si i SNtrcVinan" item^ are it24|> rer 
share against i> 13u. and fully 
di lined fi OSp against n.tWp. ';*hc 
(lireeiors state that a ri-.alu:ili»ui 
of 'jroup properties at »he vear- 
end ilisclosed a surplus :-bnve 
previous book values of £4flS.ivoo. 
which has been added in capital 
reserves. 


by just . over . 11 per ce 
£.73 in. to £531m. 

Profits- in. the second 


cent, fro®' equipment' which has involved and an increase in bank 


.able level of profitability. AH £3&3®ra- (£47 


half 


rime. The sroup blajned most 19i7 of -about £2.000 «• 
nf the first-half downturn on the modest,-;an<).. chairman, 
-.tart-up costs of three sporting Blumenau*. -anticipates 


high overdraft and stock levels. and shon-tenri borthwings UJC offsbootis contributed to this 

qf Mrs. Jean Tyrrell, chairman, of £94a.fl23 (£51 Jg S). VVorfp^ - om __ 

iwmim ,L_1 L.. ** * IfiriT *1njk. Art nv I nniiAQ mJ ’ Klf p £t UMZ'***— r ■ 


1975- erf 'about £2,000 were very says that by January.. 1977 the capital increased 


'Mr. T. 
a -very 


The strong recoveiy was due 


jnroup’s plant' wdll be among (£0.34m.) — stock* were up..^by...| 0 a namber of factors— improved 
the most modern -in Europe aud £L34 xDo [fp^wnU;. aeotoa^^by. m dinx ■ conditions resulted - In 

m ■ - v ■ V ■ — U __ ■ -* MA. » Afik V V ■ a ^ mM * Mm ■■ !■ 1 14 ^ *■ t- ■ ■ * ™ O ■ ■ . 


'YfcUde 

Aircraft - 
Industrial 


-J.f' 

‘ ■■■■ »■ 5J 
■“ ■ • ■ -* .... ■ f 

*- ^ l.aM ... "4 


jnods factories which apparently much better' berfonnance in the priorities will then change to £0:32m. -t£0.17niA and creditpi^ by h^rrer demand:, ’ 'direct exports "^whoc swr^us- 

. ■ ■ 1 • j ■ i_t .... m ■ ■ _ “ _ — l. i cn 1 on iOm.i .* * . ■ * . ■ * ipMoiit 


enme throuuh to full production second- half of this year 
in the second six months. Bui ever.- the -greater part 
ihe second-half improvement profits are made in. ihe 
musi also owe something to the he points oul * 
recent pick-up m the group’s The interim dividend 


How- reducing borrowings, balancing £CL52m- ffOJJSm.). mcreased to- £ll2m. and. Higher 
of the stocks at a correct- level and. if The group fedance sheet showa UJC. sales' . included a jump to 

— » u.if ..jii - n rtrtrt rtrtj rtf PjI MW, j . -T » . - 


Vetafde ..... 
Atncrafi : 
IndoRTMl 


improv’cmenl profits are made in ihe first bait the market will allow, increasing year-end stocks at £4^7tn- and n40m. in ^ indirect, exports: the traiUag sarpitH 


. profits. 

lifted The current season has started 


ovenlrafts at £2.44m.. 

' As reported, group 


' : - rate . of 

pre-tax reduced; 


inflation was. sharply share associates ... 
arid - there have been’ tm^oaent income 


■ *- « ■■■ « — r ui< lUlii'v ■■■ — . _ — fmj_ m .J - ■ . ■ ■ . 1 — . — . . — . UaMno 

packastins: interests, which in from 0.65p to- 0 71oD net — last well for- the' -group and :ihe profits increased^ from--£0.81ai. to sfg nifigant -improvements id jj ro - ■ ^7 ^7,“^ ' 

• a-.— fl "■ rtj.rt A ..rtirt#J fnn 111 nnr ontir iinna^ SrtL_l " A mnnhinAIM hA_!nrt_ 'rnO^rtllrt J i.rtll VI Af Cfl dim ill thn VAQP onrlad limn. J » ama!mt 4 wlnM /If IB .ImmaId L* _ PaJMIfl ■■-■» 


1974-75 accounted for HS per cem. year's .total payment was 2.925p machinery beingvinscalled wQJ not f054m. in the. year ended June duction against plan, due largely Mtbefmooc 
of prniits. Tlie iportin? goods from profits of £215.899. only increase efficiency but 'will 30. 1976..- Group turnover -'.rose- to couliaued proOTg in tfae pre- Tuuioiu 

. >11 I “ _ _ 1 _ • L — I ' ' _ La. - — * - ~ — — Jt —A. I> iJ u ■* ‘ - *’ - - ‘ ■■ — - - 


of prnilis. The sporting goods from _ _ 

are .still pushing ahead, however. The improvempni in Crst-haJf aisa produce yams of even higher by 16 per cent and sales volume mention and . ^soluttan of 
pnrticuLnrly in the U.S^ where profits has-been achieved in suite standard. The recently installed by 5 per cent, but in- achieving disputes, the directors expUrrL. ■ „ 

the popular! tv of darts and tahlc 0 f the continuin' 1 difficulties • in fancy twisting machinery will this, niargios suffered- - in CAV gained froitf .;the contiriu* 

tennis is evidently growing fast, the economy and ihe directors enable the company to make its latter part of -the year because 'of Jng .strong' demand! for diesel 

The Jiroup is continuing lo y re tahih? -arfi-antaae of the own fancy yarns, so much in the hardening of wooi prices.- and engine- . equipment;-- -jand - other 

expand this side of its business, expoj 
with three more factories due to ihe i 


and* . the 


f in the-pre- ■ - 

sohztton ’ " of Xetvraflf ........ 

s eapiaifiL • .. 

the. continue iSSSS^ " ' ' 

• m' Dlvttfenas 


ccc*nomy and ihe 
takui^ advamase 


directors 
of the 


own 


come 

vear. 


on stream 
Although 


of its business, export OD^rtunities proidded by demand for both home and export the fafrin sterling. . w J ~ . vehicle equipmerit subsidiaries^- 1 

factories due to the weakness of the pound.- In markets. Mrs! 'Tyrrell is confident Exports increased , by ta^ijer -Lucas. • Electrical, Girting,, and 
in the ^current France,, sales and productioh that the- investment wiIT.be weH cent, and together with, overseas^, Lucas BatteTies-^jl • inaqej.ftood 
that may mean have been sobsfantiallv increased justified . despite the current un- sales acboiAt "for 26 per cent" of recoveries from ^depressed xw&i- 

_ •_ .1 1 . ^, 1*1 ■ - _ _>• MaMrtMii. nmi 1 ' '• - -V — irt l>wv TirtlirlAflC ‘ Than 


jrtnie dra? on proJits in ihe inime- and profitabilitv i« risina. 


-diate future, ihe shares at 34 p. 
oil a fully diluted p e or -il and 
.1 yield of 6.9 per cenl.. are still 


Although 'new initiatives to 
minrove trading in Belgium are 


settled 'economic dimate. 

Referring lo the decision, taken 
towards the end of 1975. to bring 


being implemented, they have forward the company’s plans for Droember 1 at nooo. 

_ ... mrtnh inAwmi nnWIAAAVkOAl ' I ’hblMHIlVI'e 


cumini: support from hid interest. no j yet 'reduced the losses which machinery replacement^ the 

have been ^aggravated by the chairman explains that there were 


Euston 

Centre 

Props. 


difficult trading situation there. 

The company operates as manu- 
facturers of foundation garments, 
■swimwear.. Keaehuear and chil- 
dren's, wear.- 

• comment 


three reasons— to take advantage 
of assistance available under the 
Industry -ict and the Wool Textile 
Scheme: to avoid as far as 
possible rapidly rising costs, of 
new plant: and because of tbe 
particular type of plant required. 


idiuei ui-uie year decs use t>r, rag strong trenmnuL ioi , To «npk03reeB'- rnuds. 

the hardening of wool prices, and eneine- . equipment;- -.and -other To reserves 

the fall', in sterHng. . L " . vehicle equipment .subsidiaries— 1 : Devesonmeiu oapenUaih 

Exports increased- by 7U ver Lucas Electrical. Girting’ and ~< nyyg ;t >e year ha, boo 

cent, and together with, overseas^ Lucas Batteries— all made good 
sales account for 28 per cerif of recoveries from ^depressed nosi- Lo*uh^«t 

turnover. The 'value- of 'gdpds tion in the previous year. There unrest on bants overdraft ai 

exported was £1.74m. iJQ OHriV was also a substantial improve- _inans .itssm. ixsssm.i '. 

■ Meeting, Wakefield -t5S>rfcs.)‘ fncsn^ in the. results, of the arep- 
D^ember 1 at noon, •’ ^ ^ “-S5S 

Chsdrmans statemepfftgc 33 ■ .that the sating ttBSm.k. m m - dele . i 

■' growth in. overseas ..business, i£9j6ni.i a tew tuvostniem a 
-' r - which, has been the. feature in i£9jftD.«..'. 


UJV. Lax E3.WXU i£L5Tm"1 
EI.Md. _.*0 61m. i. - orerscsu 
if&Sm.k. mb d - defemd • i 
i £9X601, i . lekff tuvostmem a 
ifOjftb.i. 


The 73 per cem. pretax profit , ^be most suitable machinery 

jump at Silhouette underlines UUIUCIS Bernard SrottTepa 

juM how dependent the group is 1UVA ^ . said that the cui 

on Marks and Spencer’s stocking ^ ^ . ACCORDAXCE with. ’- its stayed, weir anif i 

programmes. Last year M and S Lf'2f declared policy to utilise surplus- aged by exports; 

was destocking and the half-time ^ ds as they arise to induce Of 1975*76 he. ^ 

figures showed It. This year il was ? the extent pf -np-_jy borrowings, Slater Walker Seeuri- had been a ^’terr 


SWS offer 
to loan v ' ■ 

• I • • | 

— # # 

holders 


!97i:i 

\ Dm i i'Min 

Tumi" •f . . lo fi>7 ^.74- 

,<!i.ir»- ii^Aii . ii* 

Pr»r>t before Lax. 1.175 1.239 

TiT.niHi . .. V.’7 .l.-i 

K^imirri di-bil5 . .. J4T 

>Ir^Ari! a .'S . . 14 I * 

.\ , :rihirili«, 1 .. . 4l"i 

R. i n*« d 47*- 

i"i 'iifl^na j^oriaifii f.r— lir. 

The chairman. Mr S Mark*. 
>av- iradinu results rertecl a icr> 
ciiivfn^tnrv hnnrovempnt m ihe 
hvvojwI half. The supply »if wn- 
m-j '.Pods lo retail and similar 
out ■ eif, hoih in t he l .K and 
Kratice. houever, did noi produce 
sHhsfsidory results depone a com- 
bined turnoier of. fi 7:im . includ- 
ing ihiire of associrfle 

• comment 

A siroua ^econd-liH S f comeback 
has left M. V. Parl's full-yeai' 
prolit s only IjL per cent, loner 
aficr a "25 pf-r cent, fall ht half- 


Expansion 
at Pugh 
Davies 


Manchester-based texiile dis- 
Iributor-* and properly owners. 
Pu^h. Du vies and Oi.. made a 
prolit for the year m January 19. 
1976. of £119.153 a^nm<l £Sn.H4H 
la>t lime 

Dividend is maintained at 1.75p 
net per 50p share. 

Tax for tht year 
asainsi £53.272. Retained profit 
\i *s £45 v 4St compared tt it h 
£29.946. 


PRE-TAX REVEXV-E ol Euston 
Centre Properties for the tix 
months ended September 50. 1976, 
was up Trom £639,000 to £730,000 
Tax takes £380,000 again si 
£332.000. 

The directors anticipate (hat 
pre-tax profit for the year ill 
exceed £1.4m. Last year's fiu'uve 
uas il.l.Sm. 


Speaking later -^yesterday Mr. .expansion areas, toa 


placed- to the extent of £lm. for 


ROSG1LL 


The chairman nf Roiigill Hold- 
ings. Mr. -I. L. Ingles, told .share- 
holders ai the annual meeting 
that ihe iroui) expects "to thou 
m iradinc terms, lhat is. before 
application nf bank interest 
i.- ha rues, an overall profit for the 
first 2S weeks of the current 
>ear.“- 

The group incurred an .very 11 
loss in the last financial year cf 
over £.100,1.100. compared with a 


ihe reverse. In addition, the group 
is supplying M and S on ite 
rapidly growing children’s wear 
side. But there was al*o the long, 
hor summer which boosted swim- 
wear. and the company is becom- 
ing slowly less dependent on the 
declining ; foundation garment 
-eel or. The fly in the ointment In 
the second half could be the high 
l-ost of materials* -lacks — nearly 
HO per cent, -or the swimwear 
materials are. imporied. X-onetKe- 


’ MitJUlfrM N - ' Bernard ScottT t^airmari of Lucas, - . Replying to a quest 

- " said that the" cuirrinl year- had, significance of the ri 

IN ACCORDANCE with. its’ stayed, weir-and" he' was ehcqur- ' Aiherican headquarten 
declared policy to utilise surplus- aged by exports; - indicated that the- grou 

fhnds as they arise to reduce Of lflTS'TS ' he. said that', there--. $j dering' a- new attack - - 
borrowmgs. Slater Walker ’Seeuri' ' had been a ^ terrific effort' "..and market- If’ it u'as * 


rlalreavn Li. ,|, A A .J 1 A 70 wU' . T QC^IUJ' IldU UCCI| d mv tuvi i ... •- il II Wd£ & 

bes M willing to acquire -a Iimited .it was progress at home which group would set up ir 
amoupt of its quoted sterling- had pleased .. him ritosj; This was there., but. -all sorts. 
■ f, a nJiaCfinn^n unsecured loan stocks . thrpteh. the group’s :• justification, for would hare to be bal 

_ “target for cancellation-.- making the decision'. ^to spend so Europe the group - wt 
TWp?i Uent e '^ ntS> observes . Lnnitech, funds are available, much in the OC- idESOuuk The fast, with turnover . d 
1 rJlu-r rtvr,«T,wf^^rt ■■iawLris by. the sale of assets, total, number afLemplavees at the three - years- v 

9 eXP tn n ^ It 'afq=!m and these wfil be applied in year end whs tip by -72ff and more ^- |S ^elssafie for ik 

1 ai ’ u, 7 r PU scftasu »? :lhe following: fii per ace to. follow.. said-tfie, chairman. : thal it should relv ori 4 

SiSSTSfiSLr 1 mratl! 's£5f- uroduatoririllS?*, 4 


’-eclor. The fly in the ointment In coTnmirmenis ai Jjine- ju,; iHib cent-. partly convertible unsecured Asked 

the second half could be the high * farther £0.i 3m. bhort- loan stock 1994 at £48; ^ 4>er7reht- ness he said, that ‘this was going 

cost of materials' blocks — nearly J®™ arrangements have been unsecured loan stock: 1991-96 at very well and! waS ahead: of plan. P«oort drive' ^ 

s»0 per cent the swimwear niade with bankersto cover this £43;- 17|. per .’cent, unsecured loan’ fr looked like . being better than ■ T ^ 

materials are. imporied. XonetKc- an v after taking into account tbp stock 1993 it HI).'. oredicre<‘ " ’ - L ‘ ■ *“ t — 

less, full-time. -.figures reverting grants arrd deferred tax aralJable .: -Certain jnstitntional. holders of — 

back to a normal trading pattern it is' anticipated that casg Dow those stocks have already ,’sold 
with the second half producing “ sufficient to noance the to SWS through the market- on T 

about one-third, could reach current programme. - the^ basis- of the men ti&fled -prices \\f 

r.VinniW R^lnrilnp minorElu^. anri A statement of source and and '-the peirroanv ulll mntjnii«-iA W 


oredicred bur- the group had other 


See-Lex 


with the second half producing 
about one-third, could reach 
£550,0l>0. Excluding minorities), and 


£550,000. Excluding minorities, and A statement of source and apd'the company nil] continue' to 
ir the Beigiaa, losses con tin he at application of funds shdivs a ret stanjt.-in^the. , market r pi these 
current levels;. this could produce on trading of £4S8 r 35fi prices fw as'. long as funds are 


-up 


a p t of 2.9 on a share price 
of 25p. A maximum" dividend 
increase would give a yield of 
20.3 per cent. • 


(£402.863 inflow) during the year, available. 


» • 

Capper Neill are going places: 

a 

Our half year results confirm 
continuing growth overseas 


mtflow or trading of prices for as Jong as funds are Orders . -for the compulsory, tractors.. S. P. H- Raci 

£402.863 inflow) during the year, available. winding-up of 43 companies were Company. -Aicovland.* 

made'^ -Mr: Justice Slade in the ments. H. and J.' 

- ... .High Court. They were:-^ . -■ Capital Express Carr i- 

p i j • 1 n *• . • -V ' - J . 0 Aiit . Decnr,' Aririahd Catering. and M. Tainting 

Scottish &CoHtHiental . 

• -;X T^ihsunicm Traders, .TVinagtik: - .A^^datMt Feo Ho 

Investment nolicv : ’ a&nJi*™ 1 p J> 

lurrauucui puntj v S D4^ M , ( pi» ? nv r D.^;*, / ,nd ?§S„d. -Jota Co 

^6 ito; been brought about by iotit&ed .^EngbreOEing^ S Bbattt 
icolttsJi find Continental Uzvest- PYfrpm^u ■frerfinor. -rHunrii. PflTMAontr pav. Intfulat 


have . beery 


; :4 - 


INTERIM STATEMENT 




i 

0 


The Directors of Capper-Xeill Limited annoupce that the profit for the first half of the 
current year to 31st March 1*J77 has substantially exceeded that earned during the 
corresponding period of last year. Equally the increased turnover figure confirms the 
overall Group expansion basically through continuing growth overseas. 

The unaudited results for the first half of the financial year ending 31st March 1977 are 
as follows:- 


m 


'4 - 

.r, 

kr . V 


Turnover 1 

Group Tradi-ng Profit 
Interest -pay ab 1 e 
Group Profit before taxation 
Taxation 

Group Profit after taxation 
Amount absorbed by dividends 


Six months 
ended 
30 Sept. 197fi 
£000 
21,251 
1.570 
56 
1,514 
S20 
694 
216 


Six months 
ended 
30 Sept. 1975 
£000 
18,470 
1.021 
146 
875 
482 
393 
131 


Year 
ended 
31 Mai*. 1976 
£000 
39,719 
3,008 
248 
2,760 
’ 1.500 
1,260 
327 


The Directors have declared an increased 
Interim dividend in respect of the year to 
31st March 1977 of 1.4157p per share 
which, together with the associated tax 
credit, is the equivalent of 2.178p gross, and 
compares with the interim of l .98p gross 
declared last year prior to the rights 
issue. Total dividends for the year ended 
31st March 1976 amounted to 3.96p per 
share. 

The ex-pandi ng order intake continues, 
especially in overseas markets, with site 
construction contracts providing the 
major contribution. The results for the full 
year are. expected to be- very satisfactory. 

The Directors are therefore expecting to 
recommend a final dividend at the 

oi 

maximum rate permitted under current 
legislation. * 







WaiTants for the Interim dividend will 
be posted on 5th Januarx 7 1977 to 
shareholders registered at the close of 
business on 3rd December 1976. 

Bid for Ronksley Investments ■ 
Limited 

Capper-Neill has now 7 posted its offer for 
the share capital of Ronksley. The 
principal asset of Ronksley is a holding of 
approximately 40 per cent of The Glover 
Group Limited, manufacturers of wire 
ropes and designer and suppliers of aerial ■ 
ropeways and mechanical handling 

equipment. Capper-Neill has undertaken, 
subject to the offer for Ronksley becoming 
unconditional, to make an offer for the 
balance of the share capital of Glover. On 
completion of these offers full details will 
be posted to shareholders. 

November 8th, 1976 




has been reduced to sou* oxter* Stfed-July . 3L 'lb 

the chairman, >Ir. J. .a. Lu&asden addition^ margins have been i <y ht vf f 1 

ays ta bis «. 0U aI report. - VSSS ' 

F° r year, ended ' August 31, has gIow7U a.InstaHation Company was some douhcAvhe 

19<6, the company repoctell prc-. mci^^cci jaateriai costs. . . Howlau- Transport / .(Intenia- that, company that 

tax revenue dawn from - £289,804 : Meeting; Birmingham. Decern- tional)'. Aiqega (Design and Con- dr-anothercompany. il 
to £225^11. Net asset -value .'per her 3 at'^iDon. UructionT;:^ W. A. -Burt -- ton- ' freight as a business 

share was 89.3p against 71.4pc. _ — .-.■■ ■ ■ . ■ _ . ■ _ v. ■ . ■ 

Over the year the net loan A- '?■'*, ” At.'- i’ 

surplus fell from £86331B -to gr% 

£487,006 mid the, currency .pre- :-.V 3 . - - - - / M V 

mrum on the' - loan surpius’ fen ’H " ' -■ F 

From £534^59, to £215.766. Thia dls, X A kj kJV/WXL%VV VL ■' 

appomtiug perfonhanbe .-ln " th« •■': * - "- - ■ '■ - — ' ' - - 

loan account arose hecanse V- 
virtually all the investments m. J-'."!-. -._ 

Holland and * France, vvfidre the 
market movements were adverse. -V 
are held “ through the ' loan’ • 

account s - *' 

Also lor part oftheyear. ^ ^ V ; '- 

was -financed by other currencies * ■ ^ ' V N. N&Lrr j ■ -■ -. 

and this led to some currency The Direaorstif Associated Bcmsh Foods Umrtcd announce unaudited 

loss. These two factors adversely profits-for the six rribntHs«n<ied 2 Oct0faer.-T976v Aninterim dividend of 0.7 1 2? p ' . 

affected, the net asset perform- pfcr Ordinary share wJlHjejpaklon- 14 March; lyffTa thc^iarehoideisiegBiered‘: 

ance oven the .year;- says die chair- . - - ai 7 February, L977 k tndudithg r Ux crwfltxthis dlyideod iseqiiivaieni to 1 .0957p \< •„ 

- pershare.-' - .- -7 ...- O . V 

The percentage of equity invest- ; ■ ’ ■ ■ -..H..,-. . . , , , .. .J.. \ ' 

SSagli tSS 1?“^ '•*•" ^^Sixeiomhsto^ r'-S^morthsloV. Yearto: . 

from 28.46 to. 13.90 while the per- • . -» , - A .»n . -V 

centage_in Holland was increased ^ : ^T^:-; : ,". 2 ' Se r£;. / " ■ . 3 Ag™ -. 

From 8.95 to 17.71. The percentages' -.. v "’„> ; ■ MTS .1976. . 

in Germany. U^. and Japan show ■ ,’*■■/' j : i.-. 'J - '-..y! 

umafl increases, largely reflecting ' *&Ues hi customers -- i : 703iB00,d00 : - 58fl.00).000 . 1,301 ;0Q0 1 QQ0 . 

improved maritet .values in these . .. - ^ - ■. . ■ 

countries. - Trading sorplus- . “ 47,4O0,OOC-_; ' . 40^100,000 . ' ' 97,700,000 - - 

Directors increased tbe stake in .* Less Dqxojal ion ; ■: .; - -9J5»ffi 1 0OO - .-*• ^22^300,000 . 

aSl cSSSSieJ" -^nwpprofit ; 75.400.000 ’:. 

profit recovery outlook seemed " LcsslPtercst charges ; ^ 5^)00,1)09 -:-Lv7- ^>700,000. ^., , 9,7C)QjQ0U 

V Un : - ' ’ Pwmiiefareto r ? ' ' 65.700,000 ‘ ■ 

tortimateW t£lh?teh ranker FeH -- ' ' Uss United Kingdom MEC - .8^00,000 - ^ 7,600,000 . - 17^00,000 

During the ye „ .. - • .. «»MW ^gSS» V. - Jjgggg ; 

major change "in the currency -Profit after fax- v!6^«t000-. ..13,700^X10 ■ 3SJ2OQU0QO • v 

SS SftSSiMi SS&vSr %■. : ■-« Mmorigintosts;?--- ^ 900^0 -. ; ^fiOO&O .J 

but the. Board ‘wishes, to extend l2^Dp|90D , P I0,80(^000-’ 2S r 2Q8 r 000 • «! 

at least a substantial, part of the ">• * . - ^ Add Extraordinary itcriis :j ; 0OO^€Oft- ■ (fiOp^OO) 1 ;'* - 6,000,000 L - ■> 

raleWng. for a favSirible opJoK 'r t .. *U,‘M0,q< W ;i:. : l aflaHOOO r.- ~£34 J00.000; .: 

Si«mtar d °a"ii.ii.jn; -: - ; r WM0 

Meeting, £, Crosby Square. EC. i-CStfMiydwidwSs r. t" ■. -- ^ . .- 

Chairman's statement Page 29 - Isl-Interim. - - /. ' - r S^lIiOOd ., r -, L,954fiOO ' -1,954,000 


profit&for the six tabrtths.ehdied 2 October. -1976'. An interim dividend of 0.7 1 22 p 
per ordinary share wflibepaid on' 14 March; i 977io the sbarehoidetsiT^isterni"' •; 
aiTFrijruary. I977^tnducfihg tax. crecfltxtiHS dlvidcod iscqiii valent to i .0957p 
persharc. ’ ■ . v- .. - .- -■ - '-=■ 
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'Wes lo customers -r.-.-j; 

-Trading sorphis* 

Less Depredation 

• ■ *• . - • i _ . . v 

-Croup Profit r.r>7 •’■ '. 

Less Interest charges ' : .v , 

; Profit before tax : 

Less 'United Kingdom tiK-'-' 
- Overseas tax ' : ^ ; ■ 


Profit after tax - -..'.V. 

Less Minority interests - ' 

Add Extraordinary itenis: - 


Preference dividends 
. ; : d^dinai3rdivtdcnds'-. / ~ 
■ 1st Interim. r - ■- 
2nd Interim N 


Six months to v 
-- 2 October . . 

"7 * .1976 - 

^7(^000,000 : 

- 1 47,400,000-; 
: : ii^ooiiwo .f 

- Mjoo^oo ' 

30«M>da^ 

8,300,000 

I6j40(t000- 

3^00,4)00 

324*00,000 
’ 900,000 :- 

*13,400,00^^ 

7. ;20JHK) - 

* 2^11,000 . 


Si^ months to. 


' . 3975 

. £ ■ 

- - . 580,600,000 
' 40^00,000“ 

; ,..9j»ob 1 ooo -'; 

r. . -30300,000 - 
^ >4,70^000. -. 

;’ r js,60o;oob;-’ 

7,€<ja,000 ' 

-- : -4300.900 - ' 

X.7 13,700,000 i 
: ---.2,900.000 - 

10,800^000 
r: : - (600,000) - 

: ; £io^oo?»o . - 
y - 7 20,000 : 


■: ■_ j 




Year to : 

■ 3 April 

'.1976. 

• ' £ 

J ,301 ,000,000 

■ '97,700,000 : 
^22300,000 

■ 75.400.000 
. ;*.. 9,70PJQ0U 

" 65.700,000 
lTSOOfiOO 
- 12,600,000 

35,200^000 
• -7,OOQKMO . 
28^06,000 
’ - 6,000,000 - 

‘£34300,000; . 

7-v- *>j>oq 

- 1,954,000 
3^48,000 




Walker & 

HfiVTlPr tfk WorWw-kJc-sai^ by ihe Group inefrased by £i23 , maigTcKv fn an aftwiipt to recover, in volume 

as - llulllvl iruinK>nor2l perccm.'to £703 miflioh.vcompated with- . . ^ iftdustHrai'theeffects^fcciittinuaUy risragoo 

i_ 1 j 1 . | . . . a similar ^ period last year. . ' ’ L - ; ; ’ r -t* . . - - Nowhenrimve the results of these prewure&h 

'g. ' DQiQ ICY Cl . Profits befonp lax have increased by £5^» million ‘appajentibah. in the retail grocery field, whe> 

■Si! n ... ■■ . . - io£31 ^million or 22 per ceni.ThesCghidcrfirtein ' ;iradimTriaIiype^ 

-1' ■ ei ?L. u 00 further : ner margins, on sales in the 111, hfoheearotfrpensaleil - J^.theaddjtioOal^row-ingcfuiUengeof the a 

iSSSnr by imprared niaigins qvezseas; leaving ihe.Grbup's •- . - operajor. Against this backgroand, the mars ' 

% hnkSrer^ airaJShe sS^wlywr. “ . .improvemeaiinprbfitahiliry of our retail gro 

evnJff fn' iiS, ! " ■ Of the increascm pretax proflrbf £5$ huUion. - ./ companies mfia be considered gatisfedory. , 

esisSe level? sSwebaSSfl? xS- approximattly three-quarters hasbeefl«mth>jo^-l3y . .’- : - 1 I>esp}ietijelw!l jsumroer, whifch affected 

n YValker # * . * our over^as<fiv!dois f ^liboili AuslralbL aadlSout^ • ^ ' ^nsuiDptioDiOf & wiiie rdnse of manuractuit 

■K * ' ' Africa shdwingconaiderabiy improvedreSOltiag^n^ ■ [Hisommtnr. increases m profitability were 

£ die same period last year. For the first- time, ittaxeihan ' lay durmamifaildring dmsfons,’assistedby a 

f* JJ? ^7^’ 50. percent orthc Group’s o« profitebefiwfrtaxias bud^rperfetinanaes of those of our compan 

Pn \ been earned fer onroVereeas companies. - ‘ V ; 1 ^ ' - /^roojiivd gro jVtaypositJod inthc export tna 

@ ■ SE\S*SSS I 2ii?' a 5' ’ ' >PwfiriiarttilIiii*;Mi*wn^^ 7 : Vw commumjstrong cashflow m tbe D 

8 ba^focKlriidustiyJoonrimieswa^r^^^iwtfi- ; '*~ • Xmgdpmdiirmxthcp^ has enat 

m avSfa We despite theocbrron^rprcssiiitt w-Shavciffected^; * - mainttfa a high tevei of capital expenditure, v 

ip jneer _ require oicjils . ^zzl- m KwmtMfNM iiatNHi ca • 


4il Providing there is oo'lurtheV 

Z£ deieriorotioa ha the economy the 
£<* Board of T 'manufacturing up- 


: > I • ; ttSSTEttONi imports: 

■ . ■ Worldwide sate by the Group increased byiiU margfiK, in an ahtsiipi to fecc 

milHop of 21 par cem.' to £703 mill loin,- compared with ..7 ind tfsuies; the effectsrdf corttir 
a similar ^ period last year. . ■ » ,‘L ..*. /•••’. .’ ■'-'•/ NpwhenrAave the re$ults-of tt 

Profits before tax have increased by £5-6 thillfen - - .- -' 'apparent ibaln in the mail gro 
io t31 ^million or 22 per cenl: The sfigtii deelirtC m iraditidnaMy^es of aupermiri 

net nrarynx on sales in tte li.K. hd$beeaix>di'pensaleil - .fare theadditional^grouirigdi 

by i'niprcn.«l margins qverseas, leaving iheGroup’s : . apcrmor. Against this backgri 


Storage tanks, pipework and process plant for world industry. 


G R_ Walker ourovorseas-oivisiofs^wiiaooin AiistrHua.aiigoutHp « wjucnuigcui mauuiaciurc 

_ .. r , ' Africa shdwingconaidcrabiy improvetfreSbltsag^n^ --.-m tirisoo^ttry. increases m profitatnTfty were 

the same period last yc^. For thefirst time, rtwreihaa - lay dur-maniifaiddring diVfeions.’assisted by a 

tSSu^lSi. 50. percent of the Group’s ott profitebefiwfraKias . budBerperferioanaes of those of our compan 

c?t™97 Pn \ been earn®! l^ onroVereeas companies. . ‘ V f ^ ’ ' - . '^roogiivd groyrinypositJoii inthc export tna 

sS *■ Pranrier Miffing, bring v^U-ptAjtkwrediijthc 7 : - The comronin g strpng cashflow m the D 

ba^foc<l rridustry, oonrimies w ‘ ' : Kingdpmdiirmythc p^f sixmonths has cral 

avSfa We ftr mte r«»uSSSS dcs P ite the^cbrron^rprcssiiitt w^hav«iffect_«d.'>: ^ a high level of capital expenditure, v 

SS? “!A “r thTSSSTS •' .- s^^^grias-oESttiBi'Afigg’ mdjgg ^ ^ uc ^~ 

foreseeable Inflation. ■ - after ihe.good recoveiTiopitrfitsadiic^aurib^Tfte _ - : eotrcsJ>ondingT«ftKnQn Idiriterest chwge. 

q ' ' , , nt - ■ ' ' paatwrivcnK>nths,ftis4iWh»i^tI^l^fiTErow^;'.r7. Whnsiil^>ec»n^periQdof-the>'earism 

^,3 ^ wOTleverput hi the second half oFthis year;'; -.> V,- ->■’ -iheone in. which ourcompantes acbjcvcjmpr. 

SSot^ 0S22R1S1 nr, a Srwkni- Although thetjpoemfriaxationsip ft* Wcctpde*'"-:- jesdhs, trading condirions bavcut^oubiedJy 

S' 9 bisls r-aomjT ht thiscoumiy havdeased tbe cBcasi>{s|iilvtors(; TnorccomRcntiye and we beljmtt that the tter^ 

Sg- dlv^dentfh? ’ inS constraint. thbJacfc ofAny real growths the tood;^- ' .continuem tbe secoed hair of thtshnanciaJ ye 

fnr827pj -ftrt." ■ - .industry has Jrf to bravyrompetitiim^n^uteW 7^ 

The dottnlurn in pLDfilibilrtjf- » u ' . / Z v ,j ' 'jj - lJ .k . -i ■ . - 1 l .rr v. 
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£31. 2m. in first 



i, ■. 


> / .RNOVEn up from iifUTm. 
JiSm. pre-tax prolU of 
‘‘.■Neill for the six months 
1 ember :t0, has jumped 
■ £0£8nt. -to ri.51m. The 

: • rs siau* that this refteerc 
... ~ expand ion. basically 
' v- growth overseas. 

■ : -- / rm dividend is' stepped up 
■ ; ..2S7p net per 1 Op share to 

. List year’s, total van 
. from profits of £2.76 hl. 

Sk inouihv War 

IKS l»;.i lflij-7*. 

. aoo im me 

- . 2ii0i ls.sro is 

profit ... . 1-S70 1 MI 3JWS 

- . \ .'. IW *4* 

■./on? tax .. USIA m IW 

alft 4x1 l.jtfii 

: - 'U rt34 xr, i jar 

B S1K 111 

. directors state thaL the 
ing order jntafce continues. 
- Uy in overseas market*. 

itc con.si ruction contracts 

1 '-i ns the major contribution. 

• results for the full year 
:pei-l«l lo be very salts*, 
and they therefore expect 
mmend u Hridl di\idvnd at 
minium rate permuted, 
uroup has posted its offer 
. nkslcy. 

rament 

in?e and ;* hair .\e<irs wo 
-XWW with on the veruc of 
'at allowed up hy Whessoe. 
pa ny tv ice its size and 
jor competitor. The bid 
tierli resisted and (upned 
eference \o the Monopolies 
ssjon. 

: fhen Capper -has never 
back- Reducing vis reli- 
.on workshop fiibncaliuti 
Whessoe had its eye on) 
“developed into a major 
. emit raring and yesterday's 
. i profits of £l.."wjn. — a five- 
• .rcreft.se on 187a7---undefirnc 

• -i-es*. 

iwhiJe Whcssoo has • con- 


tinned as a. heavy fabricator, has 
a market capitalisation-' of *3.am.. 
anj] is forecasting, .profits of 
£1 Sin. for the year against a loss 
of tUm.. while CapperriNelH is 
capitalized at £a An. and should 
make between X3.5-4.pm for the 
year. 
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Pochin’s 
improves 
to 



FOLLOWING the profit increase 
from £182,155 to M the 

first six months, Inidders and 
civil engineering . ■ contraciors. 
Pocbin*$ improved £rom-i3S2,0R5 
to 14H7.137 in the year ended 
May ^l. ISTte. Turnover k*< 
higher ai compared. thlli 

£s.32m. . 

T Eamines per 25p. 'share are 
I7.24p (iS.ffiipt and .-a pel final 
dividend of 1354t23p "makes a 
maximum perm /tied wlal of 
4. LifllUop against 3.75S75p pre- 
viously. 

The directors say tbe ^ group. has 
continued the policy' Of being 
selective in the type of- work 
undertaken, and are only nego- 
tiating contracts which gfri an 
adequate and safe cettiro-' . 

The order book is satisfactory 
in the short- and medium-term 
nnd the group ". has' - financial 
resource^ to cope .with new con- 
tracts which are the. subject of 
negotiation and others ■„ uhich 
directors are hopeful of obtaining 
in current year. 


Ci 


\pan S i 0s iter-City Investment 

its interim 


"■ |T .1I MORE than half the total 
coming from oversea* tor fhe firs) 
lime, pre-tax profit of Associated 
i>riti%h Foods, ihe bakery, foods 
Jn{j supermarkets group, im- 
r.>- l . cc * ky • 22 per cent. from 
to £31 5m. an the six 
nift mhs to October 2, 1D76. 

^'oridvicle sales expanded 21 
PCr cent, from £3S0m. to £703m. 

The chairman Mr, Carry H. 
'\e>inn reports that the slight do 
time in net margins oo sales in 
the U.K. has been compensated 
b.v improvement overseas, leaving 
i ho croup's average ihe same as 
la^i yvnr. 

The net interim dividend is up 
from O.otUSp to f).?122p per 5p 
share. The total last year uas 
I.72!!5p was paid on record pre- 
tax profits of 915.7m. 

At the annual meeting m July. 
Mr, We^ion s^jd he believed that 
in ihe current 12 months ihe 
Sroup should enjoy . another 
period of real crowlh. 

Referring to the I u lure. Mr 
Uoston nov elates Thai while 
"roup companies nuroially achicic 
improved resulLs in the second 
half, i rad in^ conditions have un- 
doubtedly liecotne more compel i- 
uve. B “\Ve believe that ihw trend 
" ill continue in the second half 
of t.’ii* financial year/' he adds. 

nf the n.fim. profit increase, 
some three-quarters has been con- 
tributed by the overseas divisions, 
with both Australia and South 
AFricj showing considerably im- 
proved results. 

Sit months Vi-jj 
197r% tPT.i 1973-TA 
3K)’l £W\ IMN 

;ic» a !imr jsn unii i .iui jM 
47.400 
11.504 
16 Mil 

soon 

31.2N 

h.^90 
lt.,404 
r. owi 

• m 

■JH 
:.iii 


Sdlr.H 

Trudiiig soroios 
Dr or-cianon 
F'rfifii 

Ini-T-st diars^s 
Profit before tax 
t K fin 
Ov. ikr 

profit 
M a non: ir* 

Fsmlr rr<>dic« . 
Pr-I. riiv./l.-nds , 
fn:*-r.m r»rd. . . 

“ IlMbU 


40-200 

Q.9IM 

4.mn 

25.UQ 

7.0an 

«.noo 

15.7011 
'2 Don 

-m 

■4 
I 4H 


07.700 
55..T« 
7j.40n 
0.700 

16.700 
irmwi 
15. non 
55 -DO 

7.IHU1 

fi.Dfln 

40 

1.054 
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'• S in The wholesale distribu- 
iiVJHon has eui pre-tax 
- of Imer-City tnveslmeut 
Twin £J 77,W« to . £92.0011 
. fc half-year to June 30, 1970. 
■nun has interests in mvext- 
•. textiles ;nul wholesale dls- 
-on. 

r;jn dividend is nrt" from 
i 0L12op net per 20p share, 
j rectors slate that this is 
,iscrve liquidity. Last year's 
was w.Sp, from profits nf 
'A 

.1. Harris, chairman, says 
'he 'loss in the wholesale 
■ulion division is attribut- 
' i th* continued depreciation 
■rlinU- a rise in the basic 
/ imports, and the unusually 


£31.304 tn £187.999. Tax for the 
period lakes 169,616 . against 
£57,775 leaving ihe net batence 
up from £98,6 J 7 to £]IWJS3. 

To reduce disparity T V®b the 
-final, the net mlerun dividend is 
stepped up from ip io : t2p ai 
a cost of £63,000 "(£7SjW0J- Last 
years final payment vas 1.9p 
from taxable revenue of £288 ,1 92 
and the directors say that it is 
hoped that some increase In .this 
year's lolal will- be posijHft; " 

The net asset value peril share 
at "November 1 was 32p.157.9p at 
September 30 1. 




hot Pumnier, which greatly 
bed ihe pattern of seasonal 
}\d 

j S” {"sTfl* Harris add* lhai-a further 
tk - i J Vi this diusion must be 
oaled lor the second half. 
- ; there is an immediate and 
. . increase in • consumer 
id, 

recoverj' m the textile divi- 
.rontinces.! Mr. TTarris says. 

1 v ha? no doubt that it- will- 
si subsuuilial profit ■ con- 
ion for the year, 
ons from overseas, asso- 
com parties are Cavourabtc-, 
bairman adds, and indicate 
ihey will show good results 
le current year.- 
■ company's holding in Sbui 
Knitting Factory has been 
ed from 40 .per cenL to -23. 
ent. a* a result of making 
; available to- key employees.; 
consider.!! ion, payable, m 
is $HK 1.350,000 (approx. 
00 1 and the original cost 
r>7.74fi. The profit arising on 
‘ale will be reflected in the 
nts at December 3L 1976. 
f Hms contirrues to be an 
i *\ ed company: The addi- 
• working . capital Tes'ultins 
th.? sale % ill be utilised . in ; 
adinc net ivj ties of the group 
? l‘.K. 


MFI plans 
further 


. -* _ 
"•r.vi. 

S'. • •’ 
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six months to September 
97fi resulted in . , pre-tax. 
Voung Companies 
Trust advancing 


openings 

PLANS AT MFI Warehouses are 
sufficiently advanced to anticipate 
n further 12 branch opbpjngs in 
the current year, achieves the 
group's ,50th 'branch . e®$y >in 
1977. states Mr. A. C. South on, 
chairman. . ..... ~ j 

' Aa "parr of this policy the •ffoup 
has made increasih^y ^access- 
ful efforts in the merchandising 
field as. it widened the wngej ol 
quality furniture, most it- ex- 
eiusively designed ’for-} 5 3 fFI. ; 

Pr ogress. since the yter etid has 
continued at a satisfeciory- level 
with seven branched having been 
opened each oC which has made 
an immedhite-. contribution to 
profitability. Ji"- 
TTie chairman : says that this 
early profitable" return at new 
branches is .- of considerable 
assistance .-'-in' maintaining a 
healthy cash .flow to support ex- 
pansion and: enables him to 
report a very favourable level 
of liquidity.' - 

.. "First quarter sales have cx-f 
ceederf the .figure' Tor the .corres- 
ponding period of last year and 
. the. . chairman -anticipates con- 
tinued growth in -sales and pro- 
fitability. An. the current year 
In- the. year ended Afay 29, llhb, 
-sroup pre-tax profits recovered 
-from £77.783 lo " rim. Every 
branch has shown an improved 
level of sales compared with the 
previous year and total retail 
.-ales increased by 68 per cent 
The results ..have been achieved 
against the pattern or a relatively 
low- general rise in consumer dur- 
able spending in the same period. 
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BOARD MEETINGS 

Tlu.* toUowlni: compamcs have* notified 
dnt^ of Board moetinus 10 U» Siock 
Kt'.-hane' 1 Such are uhuaUy 

belli for the -nurpow ol LorKidtfrlna di\i- 
dfiidi. uaicial tudicanons arc no> jvnfl- 
■iblt 1 wbciher diildi’iid^ cnpLonu-d ftre 
juir.-rims or Fioata aud iti>- iub-dJvt>ioii 
Khuu-rr belou 1 arc basHf nuunB an Imm 
year'b nnmablc. 

TO-OAY 

- iBKorliBs:— Berkeley Ham bra Pnwrry. 
Dl u Kif*. InrrscnH'nr Ttusi Corporal um, 
RnTMifR Adlan! s_mrjO!>- Wt-wm Mn»nr 
Finals:— Rea v*rbroofc Neirspapers, Brld- 
porf'iirurtdy. Equity fiMQJe Tium. U. A. 
>Huldin^t. Jrtsopfl, Ualayvn Tin. Marian- 
Mir imi-nisiinnil. Mtwnun Grander. 
.Sautbcm ilalayan Tin, " w " Riaboiu 
FUTURE DATES 
Inter Imtt— 

AlUur London Pro Denies . Nov 11 

Ando .\ 11 wnear Awdiak . .. . Xo* 1 1 

Aviuriaird S*wmpm XOV IX 

arunmiu: Xo* - 4 

Chubb Vw 10 

Cullen'^ Siores .... M*iv. IS 

Ri'ttnfln- • ...‘ Nov 23 

Takcda Ch*:»nical Nor id 

Finals:-* 

DoiTJihh «J. A 1 D«h- 9 

Dixon iDa\id» \or. 11 

Pemh-r «J «.* Vov zi 

fjbTi-r _ _ Xms . 17 

Lor id oil Siorrish \menrim Tru^i Dei- 1 


Premier M tiling ui south 
Africa, being well positioned in 
liie b£«sfc food industry m cooimue s 
to eojoy good growth, despite tbe 
economic pressures which have 
affected some aspects of industry 
in that country, the chairman 
says. 

fn Australia, after the good re- 
covery in profits achieved during 
Lhe past li months, it is antici- 
paied that growth will level out In 
the second half of this year. 

Although Ihe recent relaxations 
in the Price Code in the U.K. 
have eased the effects of 
statutory constraints, the lack of 
any real pirowth in the food 
industry has led to heavy com- 
petition and pressure on margins, 
in an attempt to recover, in 
vn1urDe»sensiUve industries, the 
effects of continually rising cosi*. 


the chairman <ays 

have thf n\ 

those preauros been more 
apparent --Uj an J n -he retail 
grocery <»<“• "'here imditjnnai 
types of* .^P ernii *rVot nperatiun 
eurrerttJy- ‘® ce T ^t- .iddiimnai 
crowins challenge of discount 
operator- / 

Against this b;ii-kc round, ihe 

marginal improv enu_-ni in nroiit- 
ability . <rf retail grocery 

companies, .must b*- considered 
sati^factoryi Mr. Weston says. 

Despite the h or •uminer. which 
affected lh* consv mip , 1(iri rtf n 
w ide range or manur«-rinred fn«id< 
in rhi6 country. increases in 

profitabilfty were achieved by th** 

mamifaciuring (lui<ir,n<. assisted 
bv Ovrtnrmanres of 

those group com pnm« wirh a 
strong »n«* crow in? position in 
the export market.. 

The continuing <.1 rons i;i^h 
flow in tite'Vri. «lurm;» ihe >.t.st 
-•ix months has en; t hi,. ( | \gfr t0 
matnrain a hiah level -if caonal 
e\nend»iure. »hil tt ,,i |i, r <am( . 
lime borrow in j* h3Ve ,. en 
reduced, .with a. i.-ii.rf'^^nnd'Ot! 
reduction tn interusi charge;., the 
chairman add- 

Statemem 28 

Sec Lc\ 

Dowding & Mills 

i- 

progress 

• Indicatona j,verc That first half 

results of Dowding and Mills, 
electrical ' an d mechanical 

enginecrS-'shoutd f-M-opd those Qf 

the same penod la-u year, chair- 
man !\lr. . Kenneth Sharp told the 
annual meeting. 

Trading for the fir^i quarter 
ended September :\o -ho wed that 
the imprq\'lnE trend had con- 
tinued. 


Scottish & Continental 
Investment Company Limited 


■ 

197G 

1975 

Eourty shareholders' interest 

£10.400.906 

C10.714.aOS 

Asset value per share 

69-3P 

71.4p 

Revenue available for ordinary shareholders 

■ 

£118,744 

* £171.563 

Earnings par ordinary share 

0 79p 

1.14p 

Ordinary dividend per share 

OBOp 

l.GOp 

Ordinary shares ranking for dividend 

15,000.050 

15.000.050 


Mr J A Lumsden, MBE, made the following 
points in his chairman's statement 

YEAR'S RESULTS 

As predicted, a number of adverse factors 
contributed to reducing the revenue available 
for dividend. However, the outcome is better 
than the estimated-earnings of 0.50p shown, 
in the interim report, and has enabled the 
board to recommend a dividend of 0.60p as 
compared with 1 .00p last year. 

INVESTMENT POLICY AND PORTFOLIO 
The percentage of equity investments in 
France was reduced from 28.46 to 15.55 while 
the percentage in Holland was increased from 
8.95 to 17.71, The percentages in Germany, 
USA and Japan show small increases, largely 
reflecting improved market values in these 
countries. The reduction in France was made 
because politically the left appeared to be 
gaining ground and this was likely, as happened, 
10 shake investors' confidence. 


FUTURE OUTLOOK 

The prospects for Europe depend on. the 
continuation of the world economic recovery, 
particularly in the USA. It is believed that the 
recovery in the USA, although perhaps slower 
than originally expected, is soundly based and 
should continue' steadily. In that event the 
European economies, particularly Germany, 
should continue to recover also. In these 
circumstances our present policy is to remain 
fully invested'butat a reduced level of gearing. 

ANNUAL GENERAL MEETING 
The Annual - General Meeting will be held at the 
offices of Robert Fleming Holdings Limited, 
8 Crosby Square. London EC3A SAN on 
Wednesday 1st December 1976 ai 11.15am. 
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The toolbox theory. 

How an ingenkxisly simple idea 


double Cooper Industries 




:■ Vt* ‘ - 


We combined several smal!,specialized 
hand tool companies into one strong 
one to offer the main contents of a 
vv^ell-stocked toolbox. Today, hand 
tools account for about 40 percent of 
Cooper Industries' earnings. 

Until 1 %7, Cooper Industries was basically a one- 
product, one- market company. We made 
engines and compressors for the energy 
companies. 

A good business, but very cyclical. And 
there were disturbing signs that the next 
downward evde would be especially steep. 

So Cooper Industries needed to put some \ 
eggs into a second basket. One that- would help 
smooth out those fluctuations. 

A product everybody buys 

VVe decided on hand tools as a diversification 
area. All kinds of people use hand tools — 
wrenches, pliers, files — year in and year out; 

So the demand is steady. And the industry isn't 
very sensitive to major ups and downs of the 
economy. 

* The first hand tool company we considered 

for acquisition was The Lufkin Rule Co., a 
leading maker of measuring tapes and rules. 
Interestingly, they had their own acquisition - 
plan; The toolbox theory. ' 

Their idea was to build one strong hand 
tool company from several smaller, comple- 
mentary companies. The new company would 

offer hardware dealers a variety of tools from a 

■ » 

single source. 

Picking the companies 

We joined forces with Lufkin and set up two 
more criteria that a company would have to 
meet to get into our toolbox. In addition to 
helping us smooth out our earnings cycle, the 
new companies would have to; "• 


1 . Have a quality line with -a first-class brand 
■: name. 

2. Be as interested in us as we were in them. 

You see,. after going multi-industry. Cooper 
Industries was going to continue to be an 
operating company not just a holding company. 
So we had to bring something to the parts', too. 

We called the new tool division The Cooper 
Group. Eventually it would grow to include 
Lufkin; Crescent wrenches, pjiers and screw- 
drivers; Weller soldering equipment; Nicholson 
files and saws; and Xcelite electronics tools. 

The nick of time 

In 1971, the downturn in our energy- related 
machinery market was even worse than we’d 
expected. There was a bright spot though. Our 
hand tool acquisitions produced a whopping SI 
percent of our total earnings. The toolbox theory 
paid off immediately. 

In the next year, energy- related sales were 
down again. But Cooper Industries' total 
earnings had started back up. 

The theory was working. It still is. 

How's business? 

Today. Cooper Industries is an established 
. leader in the hand tool industry. Tool sales in 
1973 amounted to$lb4 million. And each ol the 
five tool companies has increased profits as part 
of Cooper Industries. What makes that news 
even brighter is that our energy- related sales are 
going through the roof now. 

We're now moving into aircraft services 
• using the same principles of management. And 
we're finding new wavs to grow internally as 
well — making new products with old com- 


panies and finding new markets for old 
products. 

The toolbox today — our quarterly 
report 

Our three businesses — hand tools, aircraft 
services, and energy sen ices — have made the 
Cooper Industries of N7o one of tlie beM 
balanced and most stable multi -industry com- 
panies around. And xve think things look even 
better down the road. 

Check us out in our latest annual and 
quarterly reports. 

Write to; Cooper Industries. Inc., 
c/o Cuupind Ltd.. 173 Sloan l- Street, London. 
SWIX 9Q0, England. 


O/viij/t' uhdl •icquire. Th.il lu'n-^lomor.ili-m 
We pvt ii tu u i_irk in: 

Hand Tools 

I he L'uupLT Croup (LuiLm. L rr-cent. Weller, 
\icholsun. Xcelite | . Rutur Tool. 

Aircraft Services 
Cooper Airmotii e. 

Energy Services 

Cooper Energy Services I Cooper- Bessemer. Ajax, 
r enn Pump, Superior). 
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Cooper Industries Share Earnings 

(Fullv D iJu led) 
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Headquartered al Two Houston Cenler. 
Houston, Texas 77Tin2 U.S.A. 
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We combined ti\ e tool companies 
into one and puniped in overScO 
million worth or new manufacturing 
capability. The result wa> a business that 
produces abintl 35 percent of Cooper 
Industries' annual sales — and an even 
larger share of earnings. 


Cooper Industries, Inc. .dj 
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THE SOUTH AFRICAN BREWERIES LIMITED 

( l ncorporaied in the Republic of South Africa ) 

INTERIM REPORT 

for the six months ended 30th September, 1975 

FINANCIAL RESULTS 
Consolidated Income statement 



Turnover 


' »• 


6 months 
(o 30>9.i6 
TtOOO 
660,806 


6 months 
t<? 30.9.75 
ROOQ 
476.831 


13 months 
to 3L3.76 
■ ROOO 
1.194.956 


Operating income before interest and taxation 
Net interest paid r 


I ■ « ■■■! afl 


Operating income before taxation 

Taxation 




Attributable Group interest in net earaings 
nt associated companies ind 3 suosidJa.ry 
not consolidated 


Operating income after taxation ..... 
Attributable to outside shareQOld*rs 
consolidated aubsidianes — 


in 


■Preference dividends 


Operating income attributable tn ordinary 
shareholders •• 


Earnings per ordinary snare 

Dividends per share 
Preference shares: 

t>_ 2 % cumulative 

7 . 0 *% convertible redeemable cumulanve 

5.6 redeemable cumulative 

redeemable cumulative 

TO^ cumulative 

Ordinary shares 

Consolidated balance sheets 


44.572 

35.522 

102X5 

11.111 

8.099 

19.353 

33,461 

27.423 

82,892 

13.9S9 

10,003 

27.44S 

19,472 

17.420 

55,444 

1.295 

412 

12220 

20-767 

17.832 

56.664 

4.134 

4.114 

11.011 

16.633 

13.7 1 S 

45.653 

•2.3SS 

2.1 5 S 

4.547 

14.245 

11.560 

41.106 

CenLs 

Cents 

Cents 

6.50 

6.47 

20 .SS 


6 — 

3.5 

2.5 
4.0 

3.5 

2.5 


6.2 

3.5 

* 2.8 
N'/apP- 
N/app- 
2.3 


12.4 

7.0 
3.6 

4.0 

3.5 

9.5 


Fixed asset* 
Current assets 


50.9.76 

Rm 

455 


30.9.75 

Rm 

433 

323 


31.3.76 

Rm 

527 

427 


Total assets . 


9SS 


'56 


954 


Current liabilities 
Long term liabilities .. . 


259 

221 


1S5 
• 174 


260 

197 


Total liabilities 


4S0 


359 


45' 


Ordinary shareholders' en^uy • 

Preference capita! ’ 

Outside shareholders* inteiests 


341 

72 

95 


24 S 
66 
S3 


332 

71 

94 


Total capital 


508 


39? 


497 


R2.32 


K 2 


*j •/ 


R2.27 


.69/1 

.94/1 

1.76/1 


.71/1 

.90/1 

1.75/1 


.61/1 

.92/1 

1.64/1 


Net asset value per share 

Financial ratios , 

Interest bearing debt/Equity sud preference 

capital 

Total liabilities/Totai capital 

Current assets/Current liabilities 

EQUITY ^ decided, with effect from 1st April. 1976, that the post acquisition results 
of associated companies be incorporated in the consolidated financial statements on the 

eouitv accounting basis. For this purpose an associated company is ( on® m . 

Soup owns 1 between 20% and 50% o£ the equity ?P ital and in which it has the power 

lo exercise significant influence over the financial and operating policies. 

» S1 X 1975. a detailed assessment of the current values of fixed assets in 

the Group was made and revealed that these values were some ° f lhe 

h.jfti; values thereof. No further such revaluation has been undertaken since that date. 

A: 30t h September. 1976. capital expenditure commitments aggregating R34m. (19.3 
— R:t 6 m.i werp ouisianding and » further R3Sm. t,197a -ii46m.» had been authorise 

i:y ihc Direciors nut not comniiiied. 


DISPOSAL OF SUBSIDIARY „ , 

The investment in t.ilcn:nn and Mitchell Limited was disposed of. with effect from 

tsi April. 1978, for a cash consideration of R12m. 


COHMENT 

EARNINGS w . . . 

The Chairman in his June, statement said that real economic growth was unlikely 
to he achieved this vear and accordingly the Group could expect a decline m turnover 
growth. He indicated that an increase in earnings per share was not anticipated. 

These forecasts are proving to be correct because after adjusting Gro up tumover 
figures for turnover in respect of Stellenbosch Wine Trust Limited ( SWT ), which 
com pan v became a subsidiary on 1st October 1975, comparable Gronp turnover only 
increased by 12% compared with an 18% increase in respect of the year ended 3lst 

March 1976. 

The increase in operating income failed to keep pace with the turnover increase 
mainlv because profit margins on beer sales in the Republic were lower than those 
achieved in the previous year. This was caused by a policy of phasing price changes 
following excise duty increases at the beginning- of the financial year- ^our Group s 
liquor interests have performed substantially in line with that of the industry which. 
Fm- lhe first tipie For many years, has shown little or no real growth. In addition increased 
net interest paid arising from higher nates and the inclusion- of borrowings associated 
with the consolidation this year of SWT were not recovered by way of incremental 
operating income- A higher effective tax charge brought about by the increase on 1st 
April. 1976 of corporate tax rates, a lower incidence of capital investment allowance 
and a reduced level of assessed loss utilisation brought forward from prior years, impacted 
on net taxed profit. . . - " - . 

In the event profits attributable to ordinary shareholders increased by 33% to 
R14J245.000 and the 'improvement was sufficient to service the* increased share .capital 
at approximately the same rate as last year, namely. 6.5 cents per share. Your Board 
decided to maintain an interim dividend of 2J5 cents per share. 


BALANCE SHEET . 

An unaudited consolidated balance sheet at 30th September 1076, is published for 
the first time and shows an increase in assets of R34m. compared with 31st March- 1976. 
The asset increase was financed entirely by way of retained profits and increased term 
loans. A comparison with 30th September 197*5 is not relevant, except in so far as ratios 
are concerned, because of the distortions caused by SWT becoming a subsidiary on 1st 
October 1975. 

The Group has ample local and overseas short and medium term facilities to meet 
its anticipated future capital requirements and there is likely to.be an improvement in 
ratios at the year end. 


is 

v 


FUTURE PROSPECTS 

In the Republic, u continuing downward trend in private consumption expenditure 
s iikely. Id Rhodesia a similar tread is anticipated but there the position is aggravated 
j\ the extremely unstable security and socio-political situation. Against this background 
;<}ui a continuing high rate of inflation, it is expected that Group turnovers during the 
remainder of the year will reflect a further slowdown. 

The profit margins of all Group companies are expected to remain under pressure: 
huwever. price increases which have been implemented since 1st October in the Beer 
Division will improve the Division’s profit margins- 

In all these circumstances it is difficult to forecast, earnings accurately. Subject, 
however, to unforeseen developments during the remainder of the year not adversely 
affecting disposable income and consumer spending patterns, your Directors believe that 
there is a reasonable prospect of the Company either achieving or coining close to 
achieving last year's earnings per shire, in which event the Directors would maintain 
the final dividend at the same level as that of the previous year. 

For and on behalf of the Board 2 Jan Smuts Avenue 

F.-J. C. Cronje (Chairman) Johannesburg 2001 

R. J. Goss (Managing Director) 8 th November, 1976 


DECLARATION OP INTERIM DIVIDENDS 


NOTICE IS HEREBY GIVEN THAT on 8 th November, 1876, the Directors declared 
the following interim dividends, on account of the year ending 31st March 1977, payable 
on or about 31st December, 1976, to shareholders registered on 26th November. 1976: 


ORDINARY SHARES 

An interim dividend of 2.5 cents per share (last year's interim dividend ol 2-5 cents 
per share). 

PREFERENCE SHARES 

Interim dividends calculated in respect of the six months ended' 30th September 
1976: 


Class 


Dividend 
per share 
6.2 cents 
3.5 cents 
4.0 cents 
3 5 cents 


Nominal value 
• ' per share 

6.2% Cumulative R2.00 

7.0% Convertible Redeemable Cumulative ... R1.00 

S.0% Redeemable Cumulative R1.00 

7.0% Cumulative Rl-00 

' The foregoing dividends are declared in the currency of the. Republic of South 
Africa. Warrants in payment will be posted on or about 31st December. 1976. to members 
at. their registered addresses or in accordance with their written instructions and will be 
despatched, from rhe office of the Transfer 'Secretaries in Johannesburg to all payees 
except those to whom payment will be made from the office of the Londo n Se cretaries 
of the Company (Bamato Brothers Limited, 99 Bisbopsgate. London -EC2H 3XE). 

Any instructions which will necessitate an alteration in the office from which^ payment 
is to be made must be received on or before 26th November, 1976. 

Payments from the office of the London Secretaries of the Company -will be made 
in United Kingdom currency calculated by reference to the rate of exchange ruling on 
15lh December, 1976 or at a rate not materially different therefrom. 

South African Non-Resident Shareholders' Tax at the rate of 12633% and .United 
Kingdom Tax will be deducted from the dividends where applicable. 

The Transfer Books and Registers of Members in respect of the shares, which are 
the subject of this notice will be closed from 27th November to 5th December, 1976, 
both dates inclusive. 


Ry order of the Board 
B. C. Waigcl 
Group Secretary 


2 Jan Smuts Avenue 
Johannesburg 
Sth November, 1976 
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Concrete £2.5m. 


acquisition 


Pre-cast concrete specialists,- Century’s managing ■ director 
Concrete, looks set to take over 3Ir. Charles Mitchell referred to 
private civil engineering group growing concern' in the UJx. ard 
Dowsett Engineering Construe- Europe about the domination of 
Hon for just over £ 2 .sm. Share* the multi-national -oil companies. 


holders representing 92 per cent. “We are th^last bastion of the 


of the Dowsett equity ^largely independent 'firms. If we fall 
the interests of The Dowsett then the others could well follow 
family, family - trusts and the us," he stated, 
directors (with 28.6 per cent.) — 


have given Irrevocable undertak- 
ings to accept the offer, worth 
£1.61 per share. 

Concrete Is. also acquiring the 
whole of the ■ Preference capital 
Tor a further £53,000 cash. 

Raivins the fund* for the offer 
•s unlikely to present any prob- 
lem for Concrete which had some 
ri.flm. on deposit at the end nf 


Rentokil and. 
ICI talks 
break down 


Talks for a takeover of- FCI'r 


he last financial rear. At March borne insulation subsidy by 
31. 1B7R. Dowsett and Concrete RentoRiL the nest control and 
had combined i/nidd funds y 0 ®* preservation group, have 
amninr-m- !0 over *2 3m. broken down. A joint statement 

Dowsett is an wiqtmred public yesterday disclosed that the two 
company involved in the construe- parnes had been unable to agree 
rion of airfields. *ea defences, 071 a satisfactory ba*ts for the 
harbours, steelworks, pinelines, transfer of the business, 
multi-storey car parks, industrial Negotiations on a possible deal 
and commercial buildings and involving th* TCI subsidiary— -ICI 
open-cast coal mining. In recent Insulation Service— and RentokiJ’s 
rears, the group has increasingly smaller insulation services began 
.-wi’aii^ed hi the construction of about three months ago with a 
motorways. - price tag thought to be less than 

In the last financiil vear fend- _, v 

*ng March 31. tflTfit. nwrett made Mr.K. a. Bndgeman of Rentokil 
•'•■A-tax profit* of f-a^i non — rlnuhle explained yesterday that during 
the previous fivure— on this period talks had been on and 

turnover of £25?.m„ mm no red off but the question of price was 
with ft 7 7m. At that date. Dow- “ a reflection of. other difficulties 
hiiEfible assets atnoun,- m tne market place. 

JeH to £1.47 til 

Concrete has been «eekina to 
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Unaudited Results fox' 


ffi- 
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Hali.year ended 30th June 


Group Turnover . v: ■' ■ 

Group Profit. indiidfng''siare of profil : ■ - 
of. Associated Companies, ^before taxation 

Taxation* . ' . V : . ‘ • 1 ' 

Profit after taxation - •- : ■ - ■ 

■ • ■ ' ■ _ I % 

Interim Dividend 
Retained Prefit : 


1976 

saoio.ooo'' 


... -1975. 
-£4.G83£00 


i « 


£92,000 

£44^000 


£177,000 ' 
£84,000 


■ v v- ■■ 


- 


c . 


£48,000 

£ 11,000 


£93.000.- 
_ £34.000 


£37,000 


£59,000 


'.4 




The general decrease in obnsumer. d^nand 


for clothing together with the uhusially long 
hot' summer . vnii 


Sram 4056 to 25% as a result of malting share 
available key employees of that associate- 



cU greatly disturbed the pat- 
tern erf seasonal tiemand, pr'evejiied thefurther ■ 

price i ncreas es requirea. to xneet the higher . . 

cost of- imports due- to. the depredation qfj L .-./pcduiis a£ 31 Dec«nber,-l&7b. The prdceec 
f^erlina aiid hiepber basic costs'.' As a result the" of the rale iba 

Wholesale Distribution -Di virion jncuraed ~d SyitSes of the Group in the UK. 


original . cost was ££7,Z46. Th&' profit ansm 
on -this sale will -be reflected, in the ^rau 


loss tor lhe period tinder review and unless. 
consumer demand increases : s hSst fl.n t a. Hy t a " WTIoeaB 




sw months of this year. - . ^ ... of borrcwing,- thedirectors oansSLS 

■ - J m." _ • ■ _ m 1 ■ ■ ^ V % m 


The recover^in the Textfle IJviskm continu^, , ; 

and i have no ooubt that it toIE make asufastan*. ; amsequendy flieyhaveJ dS^ 

- restrict fbe_ interim dividend to CU25p 
share which las been declaredpayabie aa i 


and i have 
tial profit coatribution for 1976. 

Reports from overseas associated companies 
are favourable and indicate they will show. 


good results for the current year. 
East 


month the c ompan y's holding jn Shni 
King Knitiihg Factory limited was reduced 


December, 1976 to shareholders on the 
ter atpldse df&usmeas on'26 November, .21 

&th Novsmbeir, Ifl 



GlassiioiLse- Fields , Cable. Street, LoncLon, El 9HZ 




Unit lid \ttlh a com np tent civil 
enrineffring group and the offiMal 
eta foment jeffterdsy .^vs that 
11 the . ccmbhiation of Concrete^ 
ore-e asr concrete and ^runtnro} 
steel caDabilhv . ^nri Dnwsett's 
eripiiieerins exnprtiv 1o- 
<r other irirb hlP'r comhir^d' finan- 
rewiirces ' v reativ u jd^ns thp 
pans® of work thar can be 
oh'-iuierl * 1 

The cnl%" oh«iade m Cniwrot*** 
vi'niiid be a ref^rpnee to 
>fonop/>^ ; es . 'C«mm5v-cipn. How 
oi'pr, thi® is though r to be un- 
likelv. No mnnonolv would be 
created • and ^ Concrete has also 
riven assurance* that it intend* 
*n allow the Dowsett nuunw- 
ment tn conHnue its current 
“mnlnvtr.enl polity. 


- m »* 


THE LIST OF APPLICATIONS' WILL B£ OPENED AT. 10 am. ON 
THURSDAY, 11th NOVEMBER 197* AND WILL BE CLO SE D. ONi* 

' THE SAME DAY 
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MARDON BL.’YTNG 
MORE OF LAWSON 
AND JONES 

Ufardon Packaging Overseas, a 
v-holly-owned subsidiary of 
Mardon Packaging International — 
f *^elf iolnilv owned bv Imperial 
Group and BAT Industries— is to 
incrcas? its bntdinc in Canadian 
'rrono. lawson and Jones.' from 
30 ner cent, to 75 nc cent., at 
a cost of .Hist under £IOm. 

Shareholders' of the R and D 
classes nf ennititi in" Lawson and 
.innes are being offered Canadian 
S3 1 A per share. The offer is limi- 
ted to 50.000 such shares and 
acceptances, if in excess of that 
number, will be^scaled down pro- 
portionately. , * . " . 

The principal holdings are those 
in the hands of the Lawson-family 
and Mr. Rav Lawson and Colonel 
Thomas F. G. Lawson have agreed 
to accept. Colonei Lawson has 
also agreed to- remain as presi- 
dent and chairman of Lawson 
and Jones. 

No offer is to be made for the 
Non-voting “A” or “C” shares 
in Lawson and. Jones. Once the 
offer is completed the main 
holders of the 25 per cent, out- 
standing minority win continue to 
be the Lawson family. However, 
there are no plans at present 
to take over the outstanding 
minority and the shares will con- 
tinue to be traded 'on an ‘ over- 
the-counter" basis in Canada. 

The main difference for 
Mardon is that the holding wiR 
be elevated from asso'clate to sub- 
sidiary status and this will enable 
the group to consolidate the 
Lawson and Jones figures. There 
Is also likely to be some change 
in the Board representation of 
Mardon which at present has two 
nominees out of a total of ten 
Board members. 

La wren and Jones has enjoyed 
Improving trend in profits 


ISi per cent TREASURY LOAN, 

1996 


■'I- 

1 


the usr &f Applications will be opened at w* 

THURSDAY, 11th NOVEMBER 197* AN&- WILL BE CLQS 
" THESAME:DAY ' “ 


ISSUE OF £ 600 , 000,000 AT £ 97.50 PER GENT 


Payable in Full on Application 


14 per cent TREASORY STO 


ISSUE OF £ 600 , 000 , 0 (X) AT £ 98.25 PER Ci 


Payable in Full on Application 

interest payMm half tarty oti 16th March and 16th S epto 


This fitodc is an investasift laffins vltUn Part II fit ttePim jtetedofe.tn 
InvescmeDts Act I8SL ~Awto l og Uss been nude the C&imdl at 
Exchange- for die StaA.io be acbeltred-io tlie Offidal Ust. i.' .- 


Interest payable half-yearly on 3rd May and. 3rd November - 

Hub Loan is an fries ttacfu tajUiis wiilmi Pan 11 ifl the First SdUsdoie to die 
Trustee Investment* Ad 1961 subject ' as regards secnHtfes payable to bearer 
id the pnnrtsloDS of Section I of the Trustee Act. IBS., Appftcaiion has beep : made 
to the Qwncfl of The Stocfc grehange for the Loan re be admitted tn tte 
Official List- - ^ 'J. J J_- _ . :/ 

THE GOVEKKOR ARt> COMPANY OF THE BANK OF ENGLAND are authorised 
to receive appUcadoia for the above Loa n . ■ ' 

The' principal of and Interest on the Loan will he a dxarge on the JtUndi 
Lctans Fund, with recourse to the ConsoUdaled f 1 and. of the united _ Kmg oogL 
The Loan. wlN b* repAid at par op 3rd Mar lflW- 

The Loan lrill be Issued - tn the, form of siocK which wiU be' registered- at ’the 

Bank of England or ai cfcu Bank of r re land. EkJfaat. and win be iramierabbr. \n _ . _ . 

amicLpltt one ntw Denny, by insmimehr in nTltlng-.1n~ accordance.^ with * the j: The Srock will b^repUd arpar ou IBtb March 1SS2. 

Stock Trnnaier Act 1M3. Transfers will hr frw of stamp omy ■■ 1 rhr Stock, will be reglsrenrtf ar the . Bank. of. England or at; Ote'Eatilr. 

On or after nab April 1977 stock may he «^trtiangvd into bonds to bearer ivbk-bj Belfast- and vfllbt? transferable. In nauJilplps of one beV ppnoj. bylli 

«riU hr aralfaWM In depouunadons ■ ol £1H0« £20fl, £569. ixobe. £a.ikw. £10,609 and; vnilqg in. aucdmiioeVwltE the Stock- Transfer Act 1953*. ' Transfers' * 

£30.000. Bonds nil? be free of siann* duly. v ' ,J 1. f •. j of stamp dut^-..". . v. # ‘ ' 

Stock will be • Utterchangeabk' -wttta bonds, 'wirhout- pa mient id *wr iw. ;- . - r«.l oiercst unligPr frayahlc half-yearly uti IScb March atrt 15th SL-pfembi-r. 

Iiunrost uiU be wable "TutlFyeaTlr bn ird May ahd Noveir.n^r . n* first J payment wdfhe.made on 18 rti March 1917 ai the rate .of IlSflwr.flM o 
uhymeiir will be made on srd May 1977 at ih*.- rare of HA P^r 1160 r of rhe Nitotsi nmots. wiD be trans mnied hr: post,* hwmae- rax wlH : .be der 
Loan- Warrants for Interest on. stock will be transmitted by post: tfcome- tax. powms-v more than ffpyjwnn;. ■ .. .. - f -. ... 

will be deducted from paiiccnts- of more than £5 per annum. Inicresr-oo b ond s Suock pf.tHft Essue and^ne .imer cut payable tfhcreuir irUi be exempt Iron 

to bearer less income rax. will be paid by coupon KtogttMft tuUnfou^^reaeist nr. f&mre. so lung as *r is shown that tbeSro 


THE GOVERKOft ANZV COMPANY OF THE. BANK OP ENGLAND m 
in reeehre appUeatfama" fbr;lh» above Stack. ' 

fThe principal- of awl hutrest-on the Stock wOI be a ldzargfc oo ihe Nati 
i Fund, with recourse io the Consolidated Fund of the. CnUml.Kiaadoin. 


- ► 


an 


over the past four years and at 
net level last year’s earnings were 
roughly one-third up on the pre- 
vious 12 months. In the year end- 
ing April 30, 1976, Lawson made 
taxable profits of f6Jm on turn' 
over of £72 im. 


ROWNTREE 

It is reported from Paris that 
R own tree Mackintosh has acquired 
the remaining 30' per cent, of 
Societe Chocoiat Menier from the 
Perrier Mineral Water group- • 

It has also taken ^complete 
control of Qwcolatcrics roletL in 
wjjiich it has held a 51 per cent, 
stake since 1972. ... 

EMI COMPLETES 

EX1 has completed the agree- 
ments to acquire- approximately 
95 per cent. . of- the shares in 
Nadear 'Enterpr i ses: and 'It has 
increased its holding to 100 per 
cent by acquiring the sharehold- 
ing of the Department of Industry 
for £507.379 cash. . 

golden hope 

Shareholdings ' owned by Four 
'companies and totalling. 16.8 per 
cent. In Golden Hope Plantations, 
one of the “three sisters" trio 
of rubber and palm oil concerns 
planning a merger and a change 
of domicile to Malaysia, have 
been announced. 

Three of the four companies 
together owning the 16.6 per cent 
interest are Malaysian, including 
the quoted Genting Highlands 
Hotel Berhad. 




CENTURY OILS 

Employees of Centmy Oils- have 
stepped up their fight to prevent 
a £4-]m. takeover by British 
Petroleum when they met local 
VPs Mr Bob Cant and: air. John 
Forrester at the company's Stoke- 
on-Trent headquarters yesterday. 

Messages were received from 
Century's seven other Factories 
throughout Britain supporting the 
campaign. The 800 employees of 
Century, have ‘ also received 
support from customers, suppliers 
and Other independent oil 
companies. Mr. Cant is to press 
Mr, Roy HattersJey, Minister for 
Prices and Consumer Protection, 
to report the case to- the 
Monopolies Commission to force 
BP to withdraw. 

Mr. Cant said:- "Century Oils 
is not a lame duck; but a happy 
and profitable firm Thar wants- to 
be Left alone. Such - a merger 
would diminish 'efficiency; . reduce 


Stock- and bonds of (his issue and the. Interest payable thewon *iD he .-.exempt! 
from all United Kingdom taxation, present -or ftonre. . so - long asr.-lr hkww 
that (he stock or hoods are . tn the beneBdsa ownership > W aersons 'Who- -dW- 
neither domiciled nor ordinarily .resident Id the Untttd KCnipdom of Great Britain- 

and Northern Ireland- . : r • ..... 

Further the interest payable as . stock or bonds of this.- Issue «rll lie t x a w yt 
Crom United Kingdom bloom* tax, present or future, so tong as ft te shown! 
that the stock or bonds are ft) the beneficial ownership of persons who are- not 
ordinarily resident in the United JOngdom of Great Britain -and Nonhenr Ireland. 
For the purposes of the preceding paragraphs, persons ape-not (HdiwUy resident 
In the United Kingdom if they .are regarded- as not -ocsuiarur resident tor. me 
purposes of United Kingdom income" tax. 

AagUcadons for «emptiijn *trm ■ Uhltwl Kingdom Income tax' rtonlA . m, the cane 
of interest on stock, be hi such form *s may bo remared ny tne-ComnLraonm 
<tf Inland Revenue. Bearer bond coupons wtU .be 'patd .-wftlxmr dpdwctioo ^ 
United Kingdom income tax tf accompanied by a dedaraiftm p# owerBlnp tn va gi 
ronn os may be required by the Coounisaiaiim* of Inland Revenue* -The.-^wnpriate 
forms may be obtained from the Inspector of Ftazeter Dividends: Rslaod Royemie. 
Lynwood Road. Thaowtf - Dicfon. Sitmr. ET7 QDIZ.^ . ,.y/. . 1 ^ 

These exemptions will rtot entitle o ' pe/son to" dfaim’TWayiikeot'W tax ^PdUcted from. 
interest unless the claim 10 such repayment -ig made' within the unv& imut provided^ 
for sorb claims under Income fas law; under the ptwisiobs of the Manasemeot 
Act 1OT1 Section 4& *l«. no sudi .daim.irfD-be otiWe-thft tune limit tf it is niadej 
wtthh) six years Fnan the dale on' .whit* the Were fit Js; payable. Jn addition, these 
exemptions vsili not apply so u to cy rtnd e the interest^from -.any - compctathm 
taxation purpmfes of the profits of ans: tnOp'-ur- bu dam carried « in The united 
Kinffdom. Moreover, the a Dows nee or dio exdinptftw te.-?uh3rta:.to the. provlsloits 
or any lair, present or future, of the United. Kiijdom teaftl i^revenrtng avoWance 
of taxation by persons . domMIcd. . regMeitf.; ..ot/ad ferBr resid ent in . the Uhucd 
Kingdom, and. in narticffiaiv the hiterest ffffl not hr dxn » ^ i from mcome rax. where; 
under any such provision.-- it !W)b - to'bB, -for ihfr-.inirpoae of the fneome Tax 

Tew as Income of any perso/i ftsMritl or onDharflp resMeDL m the United 'Kingdom- 
Am>nc«tlai& wMch ouot bfl KCMfPWlcd hjr-wwmatt i.Di fan far thc yw it appIteT 
tar, will he recdvml at the Bank rf Enslan*. Hew IssBe^WWJina Str«t. London, 
ECCM 9 aa: a separata cbnin most accompany wh applkation ApDJicabons on#T 
be for £160 of the Loan or a moltinle thereof: no allotment ulR be -made for a less 
amoudt than £160 of the Loan. Lettcig of allotmenL In respect of the. Loan. alloi ted wiD 
be despatched by post at rhe ride or the anplicsziL In the case of partial aBotmcnr. 
•he surpjas after pravtdbiff.fbr parmcnt.for me amount aHotted wiD be- refond^d- 
by cheque.' r ■ - -» • * * 

Letters of aUrtinmit may he split tato dewanlnadons of mulUries of £160. They 
may be lodged for registration fonhwKh and In any case -must be- lodged' for 
registration not. later than 22nd ' December.' 1076. Stock may.be roh aroed for 
bonds to Dearer on or. after I3di April -BW7- 

A commission at-llte rate of I2JWp per £100 of t be Loan wm be paid to bankers or 
stockbrokers on allotments’ made In respect of applications bedring - their stamp: 
bowfever, no payment will be made where the banker. or stockbroker would receive 
by vay of commiadoi a iota] of leas than £L ' i 

Application forms mx)- copies of -this prospectus may be obtained at the Bank'of- 
g- flianrf New Issues, Waning Street. London. EC4M 9AA. or at any of Um brandies' 
of the sank .of -England; ,af the Bank of Ireland. ,-P.O. - Box 1 2 . Dboegatl 'Placer 


Belfast* BTI 5BX: from Messrs. MuQens A Co., IS Moorgate. London. EC2R fiAN; 
or at any office of The Stock . Exchange in the United Kingdom. 
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tenefictel'Oifxiejsbfp of persons, who ftreiticittier.'daxmdkd nor ordinarily 
Ae Opted -. Kingdom at Great Brizam - and - Northern Ireland. 


i farther, .the interest 
Khtgoonr Income' tn 



the Dehafidu ownertfdp 
fifanadoni;of .Great Britate and Norttew irebunL ■ 

For the purposes, of the ■ preceding paragraphs, persons are not onUna 
Jn the- UxdtKT. Kmadboi- if they are regarded. as not ordmaxPjr resident for 
of Onitad Kingdom income taxT ■ 

AppVleafions for exemptiiib Irani' tthtH tncome tax should be x: 

form as knar bd required tty the Cmnmtsftmerg of Inland Revenue. The 
forms may be * obtained lrom the i ns p ector of Foreign DivMexuU, Iida 
LvnwoqdL Road. Thames Dittdn. Sumy, KT7 tDP. ' 

These exetejtfons^lwnr not entitle a’ person to date reoayment of tax fk 
tnterest uhfflss the clahu to. such repayment is made wfthtn the tfnje Hi 
for snch cladms under Ibconur lag law; under the p rov l shms of the Taxes 
“Act we. Semon 4X ii). no fuch claim will to' outride this rime Itnrir I 
.within' rir.yaxs fnm .the.date piLTrtUch the interest is payable. In 
[fXaqptroQS wH! nm app^r so as to eadDde! the tnterest Iran any 
lahitfon Dorpto of (h&^rixfits.af. my- -trade -or hariness" carried 
Kingdom: ; fi&edver. tbe aUbwahce uf rite extexiptEOns IsT subject 
of any law,, pcesenr or Irinre; of the United Khurianr directed to nrevetnh 
nf lagartoD L by 'persons domidlefb resident, or. wdtnarily- rerident- in 
KugdnrtL.aiidf hi-partfcular« tbo IntaresnriH not he exempt ^fram.ipcq mr 
nod©- aoy - sucir prarCsJon, tt - fails' to be "rrtai«L for (to purpose of « fcf 
Acts as income. oS any perxbn resldeht^ ord^^ resfdem In the.Oidr 
-ApplIcBtteiiSp which must to -acmopanM-hy payment br-foil far the 
fon-.uKil. to nested- ar tin Bnfc of -England. Mew .Issues* WatUps 
EGM : MA; a se parate cheque musL accompasy. each Application. AppU 


axes 

Indt 1 1 ■ 

aiow th 


to- for a«J of ^toeft or a nraMipVe thereof: - no. alhiQnein wiD to wvt 
teKmorihaft'JDOtf .Uf'SfoCk.,- Uermrs-oC'jlDgcniem.lii. rest 


_ . „ respect of Stock- 

to despaictod by post «t. thr rlUk of . the aptflcanL - In. the case of panl 
fhe ■ aurpftiy after Brtffl&jpe for paymebr- for rhe amount allotted niff 
by. dteaue-. . . • \ i ' 

Letter* of allotment mis to spilt imo denommarions of multiples of £106 
f be .lodged for regfstrhfbn forthwith and- in any case most be lodged for 
riot laser than god 'December 1078- - • ■ ■ 

A poxmnisstoa at the rate of *23p' nep fiw of the Stock win be paid jc 
stockbro k er s on allo t ments made' in respect of 'applications tearing i 
[however, no payment -^rtH to. made short . the banker or rioddsroker. w 
by .way of cominlsriou .a total .tf less . man J 6 L , . - 

-aoDltextkii! foemy and copies of lids' prbspecrns may be obtained at X 
ExifilawLNew fones. Walttng Street Londcn. ECOf SAA. or. at any of. ■ 
of lhe took af ’En^aod^ ar the iBank, of Ireland. P.0 Ttav is. T»ofr 
Belfasr. BTI- 5RK; ,fram - Sfetwrs. Mlrflna > CJo.. 13* Rfpohrvre London/ 
For ar.*ay. office of The -Sfodt ^cctonge la the United gangdom. - 
BANK or BfTGXMm . . " 

yjomnn - . *. \ -: r - 

•9th Tfovetifoar 1W6. 1 ‘ 
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THB FORM MAY BE USB) 


_ / 




THIS FORM MAY BE USED 


For use by Banker or Stockbroker cliiining commission— 


1 1 


(Stamp) 


VAT lUgn'. No. ' 

(.if not'Fegisrenrd put “NONE' 




i . - r-'et. rv -." - 




THE LIST Of APPLICATIONS WILL .BE OPENED AT 10 e.m. ON 
THUftSDAT, 11th NOVEMBER.1976 AND-WJLL BE CLOSED ON 

' THE. SAME DAY, ; ' 


15j per cent-Treasury Loan, *996 '■ 

ISSUE OF £ 600 W 00 Af £9730 PER. CENT 


TO THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND 
The applicant named J)etat requests you w alloc •» him/her in. accordance vrtth the 


terms of rbe prospecnix dated »dth J^’oreusWr 1976/. o 



nr — .. . w .. _. t j ■ ponnds of. the. 

above- pajDed Loan. . The- appUL-aot -reqtfessts that-any letter of tilotsnm tn. reject 
of the Loan' slfoned to hte:tor.he sent to .him/her by post .at hlsHur risk. 


The ri'> m of. b£ . .... .. ■ .... ■■ .... ... 

Io fun.nrimdy 07 JO for every 
'rife. declare that. tto a appUcanr ts 
and that the security Lb not beu& 
any ptmarsi reaktent outride those 


— . ^ tonte rto amou m reqdrod lor payntent 
nm of rite. Loan applied for l k eneJosed. 
mn rerideot outride' the. Scheduled Torritorlesd 
acQttireS by' rise" appUcaot ea the nominee of 
Territories. 


Nqvemtor - »78 

PLEASE USE HfcfJCK.- LETTERS 


STGKAtifRfr... /- • . .. 
of.or-otitobairaff applicant. 


-SVR\A UK OF APPLICANT 
HB'HR&’UiSS OR TITLE 




^ Pto ‘ttft by -Banker^or SfocRbroltor 'dninuDgrCoauniHibn— ■! 


.■ - r -_ 




W. m . I 

: vg.* 


«■' ifStanip)'.. 


>--i 




VAT ftegn. No- , : 

.(.if not registered put "Nf *- 


.-tHt' LBt OF A PP. LIGATIONS WILL BE OPENED AY I0V= - 
THURSDAY, Uth: NOVEMBER. 1976' AND WILL BE CLOi , 

. THE -SAME i3AY ' 
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PER Cf 

GOVERNOR AND COMPANY. OF THE 7 BANK OFI 
Tluj’ vpHcam nan»J below .raoDens noio ellat.to hJTOrtwr tn accantai*! 

:^C ’i, , /■ ft/; ' ' \ . - 

terapriMT te«pvaopariiiB -dated rilh Noaomber lgm a 1 £ 




ofh 


H > .9- 


SST- *» ‘ ‘Li"" " ■'.•'.....d.- Pff ' 

Obovc-fitxncd'. stock- .- Iw applseant request* mat any letter' of allotmesi' 
of .tto:- : Swfc aRptfod 7 ftf hte/hor be sant _w J&te/tor by post ar b 




Tte sum <tf .toJng rbe amount reqinned 

to; M, : toBD8ly Mils for , -every . £KW of the -Stock applied fort.; 


Tj/We dediare that th&^nplicunr &d« ^ jsridenr owsAfie rite Scheduled 
gwd^^hxr -die security -lx -not being acquired by the - aWfamr - as the 
any reddenr ontrito Terrsnde^.. 

■ , , I ' a I * l 1 * .J*. m m " - " • 

■ • l ' # ■ i. ■■ .q B r^ ■■ ai . 1 . • . * a 

vemtorj »TO. " ■ l^SKSlttTURg ! L. ..... ... 




■SUftWAKE. OF aPPEJCAjST''"'"-- 




- J* 


Pak 1 




FIRST '.VAMBtA in FULL w—. 

* • . - • ... - - ’ 


jVDDRiafi IN FULL ■»■**< ■> 


liiliHHi !■■> IIMiiBaaMI 



umummmm 


l ■ ■■■***■■■!■ «« 








* ii wrttefo- iftgrtO f; 

:to twbed,ai‘-i flffcir Straft. 


JMi qf Engfland^ fo*, 1 


a JlppllcxtfloM nM.te- fw-Eltt af ttw- Lw or a ^ otbltiple ttomf. -god tbmtkf 
to Indued m the Hank of EnghunL New lsms.-Whrihfo Street to wd ou , CC6M 9AJL 
t> a separate cbem mast M Com p toy each mHIculw. ' Owwbs atotdd bo made - 
payable to "Sank of Sanlatid” mt u iulU » "Treanry "Laan®-' ” mpde; Jt ghonld: to ^.detetodr and.-reteir 
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'JTHLY progress of -tin cushioned to some extent hr a madg 6E . 
x production becomes all slightly higher tin price received portfolio 
important now that the of 5642 but it still left the com* shuffle. 

V0f the Malaysian' opera t- pany with a lower estlmEieir pre- Reports from Vancouver suggest 

^panies are either in lax profit for the period of that the industry has been 
' moving domicile fo the £220,000 against £420,537. ‘ encouraged by Mr. Chabofs 

•-fjr . 'SSimvSim S actl 10 his new job. He said 
T ri5? ZIH «sjT needed to be restored 


: Tor are likely to do so in 
rs. c— moves which will free 
i U.K. dividend restraint 
;’.‘s when the Penang tin 
joyanL 

!• . these brighter eamings- 
prospects coupled with 
. ' :tions to Malaysian in- 
nd the enhancement of 
r premium in London 
'.-cos have been reflected 
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Eldorado to 
lend uraniui 


55 so that risk capital could be 
J* at ^cied for mining developments 
zsi The provincial Government has 
already stated that it wants to 
fteep mining taxation at a fair 
level. A new basis of taxation 
uas introduced last June and the 
previous much-criticised royalty 
on sales, regardless o I cos is. was 
eliminated. 


London Tin 
.in concentrate 
iounced, that 


gzoup s 
outputs 
of the 


Urrdtai 


■■.7T- Actuaries tin share yjjg CANADIAN Governments 
w comfortably at the top *^ !um lining and processus 

Leaders and Laggards company, Eldorado Nuclear,, has BENGUET THINKS 
index shows a gam or disclosed that it is the lender of wiuuci UllnnS 

-■ «t- « to* ^ ear so far. Slide to Annw. {*** ABOUT SHUTDOWN 

Mines, which ts owned by. Kerr 

Addison of the Noranda Group- The biggest gold producer in 
UIE Last month Agnew ..Lake the Philippines, Benguet Consoli- 
- registered Bcrjuntol announced tlujft. It had borrowed dated, with production costs in 
six-month total of 2,162 600.000 lbs of uranium ox^ to the third quarter of this year at 
jiinst 1.928 tonnes in the supply a South Korean »M“-82 an ounce, is threatening 

iod of 1973. Southern had an option to borrow a funner to stop gold mining. 

1.4m. lbs before the end of next 
year. 

Eldorado's president, Mr. N. St 
Edigcr. said: “"We happened, to 


the other hand has a 
ith total of only 797 
spared with 1.139 tonnes 
the fall rejecting the 


i of 
t in Thailand. 


-the - -company's -have the material . available oyer 
H the period that Agnew take 
needed if 



Announcing depressed results 
for the first nine months of this 
Tear, the president, Mr. Jaime 
Ongpin. said: “In the absence of 
a subsidy or an early sharp 
recovery m gold prices, the com- 
pany roust consider the suspen- 
sion or phasc-aut of its -gold 
operations." In fact the gold 


‘Bing is Kamnnting with Agnew Lake is recei — 
snlh output of 279 tonnes (J ^g 2> a ^ und from the' 

s o tonnes. TongKah Her- Koreans and this confirmed. what price ha _ Kirentrihpned martedlv 
■oduction continues to was assumed to be the prevadnis. gj *^322 

id the total of 19a tonnes ]eVel of uranium oxide prices, on yesterda^ at s?ai # Si min«- 
last 1 fniir months com- ctnu Oian. yes^raa y at Mo if an ounce. 


sast four months com- spot market. Since then, 
l 189 tonnes a year ago. however, the escalatinff trend in 
Inures for the year to prices of material for future 
due to-day from delivery has been underline! a by 


Benmxet made a loss on its gold 
operations of $1.05m. (JE&MJKSI. 
in the fir^t nine months and of 
the third quarter 
net profils for the 


■ h rs p 4 , are aue io-aay irom ueuv^ry nas wen unuwiww,^ eeot-^ fh 

■>:•=. ■«:, ‘" ' ^nd Southern Malayan a report in the Amcricaa pobUca-^ “ 'r °‘ n 1 " ,{ n 
jiv: ^*Wt respective outputs tion, Nucleonics Vec kjy^ This ^,,^ ^ 

ist four months of 1,001 said that Pennsylvania P^r-and 7.. " f nr th 14 ’ll./ . 
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a S5, co^red Kith or =2 cent, 

production figures for supplies from United Nuclear- ■ ! s Jare in the first three quarters 
in the following Eldorado itself is prepattegJor of The latest figures would 

capita] expenditure of more than have been worse but for a 31 j 
5300m. (£G3m.l by 1580. ..ft is' earnings increase to 

planning to install new refining S"«2i.2no on pyrites, copper -and 
capacity, with one plant in Ontario chromite operations, 
and a second in Saskatchewan. For the past year, Benguet has 
Sites are being investigated.' At been retaining its cold produc- 
the moment Eldorado has one tion in stock, waiting for a signi- 
refinery at Port Hope 'in Ontario, ficant improvement in the market 
but enlargement is hnpossttde - pnee. Monthlv production this 

because of physical and environ- year averaged 9.084 ounces 
mental limitations. ' 

Meanwhile Camflo Mines .and 
United Slscoe Mines plan to start 
next month a uranium explora- 
tion programme on a property in 
north western .Manitoba. Uranhnn 

has been encountered m, pr eb; E^jorocion announces that, of 
rnmary work. . The .pravtoctal ^ 3 ^ m shares offered in the 

recent one-for-one rights issue at 
a price of SO cents per share, 
subscriptions have been received 
for approximately SS.S per ccat. 
The balance of approximately U2 
per cent, will accordingly be 

__ The provincial Governm&U- ioy subscribed for in terms of the 

*fiT for the 12 months of British Columbia hopes to iptrp-'undervi-riting agreement The 
-ainst £lSm. for 1974-73. du» more mining legislation JqkI offer closed on November 3 
naie-dredge Pengkalen, spring, to follow- up chairees Certificates in respect of shares 
suffered a fall in 1975- introduced earlier this year. The subscribed will be. posted to 
luction to 220} tohnes undertaking was 'given... by ^“•.applicants on or about November 
tonnes. This ' was James Chabot in initial comments fa 


Fire ir-rfer. 

- nufland ampul. - 
-■ other production figures 
er, those of Gopeng and 
i ore for the first month 
'impanies' financial year 
aber 30. For the past. Government has a half interest, 
year Gopeng produced 
nnes compared ' xvith 
les in 1974-75. The aver- 
ts price received for the 
's sales was SM62S per 
was 5ML.208 yesterday— 
mg estimates a pre-tax 
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Dawes cuts 
loan 

portfolio 

G. R. Dawes, the hanking sub- 
sidiary of the Birmingham-based 
fi. R. Dawrs Holdings, baa re- 
duced it* loan portfolio further 
by more than £lm. since the end 
of iti year ended March 31. 1979, 
Ihe chairman. Mr. Howard Dawes, 
says in his an mu! stalement. The 
accounts show that during 1975-7K 
outstanding loans, after pensions, 
had already been reduced to 
£3.7m. from JE4.9m. 

Mr. Dawes explains that they 
are reluctant to re-iend the money 
at present, preferring high 
liquidity and attractive market 
interest rates. 

Generally, " the Board continues 
to be convinced that there is no 
case for indulging in significant 
capital projects with their atten- 
dant risks." As a result, the 
policy continues to be nne of 
“cautious and modest develop- 
ment of the existing subsidiaries." 

Since the year-end, the 44.fi per 
cent. holding in Centrevay 

Securities has been sold for 
£482,000 after expenses, and 
£206,000 has been receive in the 
same connection through repay- 
ment of convertible loan notes. 

Shareholders are told that there 
has been further expenditure of 
over L55O.UO0 on the new office 
building which the group now 
occupies. During 1975-76 the 
G. R. Dawes banking subsidiary 
acquired Eau brink River Farms 
for £100 and advanced that com- 
pany £321,000 for the purchase of 
73S acres of arable farming land 
in East Anglia. 

Pre-tax profit of the group be- 
fore minority Items was IlBCm. 
in 1975-76. acainst £1.77m. in the 
previous year, and the balance 
after minorities was £1.6Sm. 
£l.C4m.l. Earnings, before net 
extraordinary debiLs of £227,000 
(£268.000). were £800,000 
(£818,000). 

The accounts show that the 
extraordinary debit of £227,000 
was more than explained by writ- 
ing off £306,000 on the investment 
in Centreway. after lax relief of 
£38,000. 

A breakdown of the. £ 1.86m. 
pre-tax profit in 3975-76. before 
minorities of £164,000 (£125.000), 
shows I figures in £000s): G R. 
Dawes £249 (£293); Anslow £382 
f£459); Cole of BiLstim £412 
(£270); Gceco Products £640 
(£400); minor investments loss 
£12 (profit £56): group overheads 
£97 (£85): bank and loan interest 
payable by G. R. Dav.es net £73 
i £4 1 ) ; and associates’ profits £358 
(£414). 

TAP STOCKS 

The prospectuses are published 
to-day in connection with the 
issue by the Treasury of £600m. 
of 15J per cent. Loan 1996 at 
£97.50 per cent and £600m. of 14 
per cent. Stock 1SS2 at £98.25 per 
cent. 

Interest on the 151 per cent, 
stock is payable half-yearly on 
May 3 and November 3. The first 
payment will be on May. 1977, at 
the rate oT £7.23 per cent. 

Interest nn the 14 per cent, 
stock is payable half-yearly on 
.March IS and September 16. with 
the first payment of £4.80 due 
next March. 
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IF YOUR TEAM WANTS 10 WIN THE 

1977 NATIONAL 
MANAGEMENT GAME 

(and a £1000 prize) 

IT HAS TO ENTER BY 



NOVEMBER 12 


To refresh your memory. 

The National Management Game 
puts participating teams into 
computer simulated Boardroom 
situations. 

Competing teams match product 
manufacturing and marketing 
capabilities, with the highest net 
profit as the winning target The 
winners get a cheque for -£1,000 
and a great deal of kudos. 

Your first move in the Manage- 


ment Game must be to Complete 
and return an entry form now. 
The fee, per team, is £50 
(inclusive of VAT). If you have 
not yet applied for details com- 
plete the coupon below or, for 
more immediate action, telephone 
the National Management Game 
Administrator on 01 -242 7806. 

Entries cannot be accepted after 
November 12. So return your 
entry form promptly. It's the only 
way to win ! 
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1977 NATIONAL MANAGEMENT GAME 

Sponsored by the FinancialTimes, 
international Computers Limited and 
the Institute of Chartered Accountants in England and Wales, 
with theCBI andthe Institute of Directors 
as associate sponsors. 


» 


To: 

The National Management Game Administrator, 
Management Games Department, . 

Internationa! Computers Ltd., 

Victoria House, 

Southampton Row, 

London WC1 B 4EJ. 


PLEASE TICK AS APPROPRIATE 


Please send an entry form and 
' U full details of the 1 977 Game 

□ I enclose a cheque for £50 


NAME 

ADDRESS 


Telephone: 01 -242 7806 
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Headquartered in HaitfordjC^nnecticut, U.SA, 
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te chnology products -for commercial industrial 
;o vemment markets aroundthe world -with annual 
mes of almost $5 billion and more than 130,000 
oyees. , 

t The corporation operates more than 170 plants 
ighout the world and maintairis inarketing represen- 

a in 130rouhtries. Sales outside the United States 
mtedto $1.4 billionin 1975. In addition, licenses have 
granted for the production of more than 50 of our 
id# in Europe, Asia, Latin America and Australia. 
We are partners with European industry inthe 
Reduction of military aircraft engines for Belgium, 

. ; oarkjThe Netherlands and Norway. 

* . ■ i* i 

. * * : * (£. 

major lines of business 

; ".' J 'High technology is ourbasic strength. ^ 

' « how we put it to work inthe corporation’sthree 
^rproduct groups. 





Our Pratt &TftTiitney . 
Aircraft engines are used 
on cornmercialjetlmers such 
as the Boeing 747 and 
McDonnell Douglas DC-10, 
series 40, and are in service 
or on order for nearly 200 
airlines around the world- 


We are the leading manufacturer of engines for 
military aircraft including the General Dynamics F-16, 
the McDonnell Douglas F-15 and the Grumman F-14. 

We are also an important manufacturer of 
industrial and marine gas turbines and of propulsion’ 
systems for space exploration. 

Systems 

Our Sikorsky helicopters 
enjoy a global reputation for 
reliability in both military 
use and in commercial 
applications such as offshore 
oil production, off-loading of 
ships, building construction 
and executive travel. 

Our Hamilton Standard Division manufactures 
aircraft engine controls and other airborne^ devices, and 
computer-controlled automotive diagnostic equipment. 

Industrial The name Otis is synony- 

. mous with elevators. Our 
Otis elevators and escalators 
move the equivalent of the 
worlds population every 
nine days. Our Essex Group 
is a leading manufacturer 
of conductors, controls and 
devices relating to the trans- 
mission, distribution and 
application of electricity. • 




Managing high technology for our 
shareholders 

Our capabilities as a high technology, multi-market . 
industrial organization continue to be demonstrated in ' 
our financial results. Following a record 1975, nine months 
net income for 1976 increased 33% on a 47% increase in 
sales. The 1976 results include those of Otis Elevator 
which became a subsidiary in November 1975. 



1st nine months 
1976 

Ist nine niomlis 
1975 

Third quarter Third quarrer 
1976 1975 

m 

sooo 

soon 

$000 

soon 

Sales 

3,806,605 

2.586.0-4 

1,271,415 

S64.i67 

Net income 

117,920 

Sc'bbC 

' 40,672 

«“i "■ — r- 

I Earnings per share: | 

Primary 

$3.87 

"■ v?$b‘ 

$1.26 

SOSO- 

■ ftjllv fed" : . ; 

$2.76 

■’ ‘ ■ $120 ’ 

$0.90 

soJEar 

■ 

Dividend on 
common stock 

• 

$0.8875 

OOtKCSniOTtSaribui; 

so.;f/ 

lfiT3 flutters, o' 

$0;3Q* 

$0.25* 


The stock of our our corporation has been listed on 
the Amsterdam and Brussels Exchanges for almost 
20 years. In addition to The London Stock Exchange, we 
are now also listed on the Exchanges of Frankfurt, Zurich, 
Basle and Geneva. 

For further financial information write C. William 
Schick, Vice President-Finance, United Technologies 
(Europe) Inc., Avenue Lloyd George 7, B 1050 Brussels, 
Belgium. 







Pratt& Whitney AJrcraft Group ■ Otis • Essex Group ■ Sikorsky Aircraft ■ Hamilton- Standard * Norden • Chemical Systems Division • Power Systems Division 
Turbo Power & Marine Svstems ■ United Technologies International * United Technologies Research Centre. United Technologies Corporation, Hartford, 
* Cohn. 06101, UJS.A. - - — 
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A CHANGING WORLD FOR CARPET MANUFACTURERS 

Moving up market 

■ 

with new 
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BY RHYS DAVID 


CARPET 
lhe U.K. 
coniesred 

judge by 


MANUFACTURE in 
is already a keenly 

business, and lo 
a number or recent 
moves, could soon be experienc- 
ing a period of even tougher 
competition. 

At retail level a lot of aiten- 
Tion is certain to be concen- 
trated on the impact made by 
Mark? and Spencer with the 
introduction of carpet ranges 
in a limited number of store' — 
jic second attempt to develop 
carpet sale". At the manu- 
facturing stage, a number of 
companies are now installing 
new generation machines which 
they hope will provide a 
further breakthrough in prim- 
ing— the tufted carpet that 
really looks like a woven 
Axminster nr Wilton. Carpets 
International, the higsest l\K. 
group with around IS per cent, 
or the market, has recently 
announced That it will hr spend- 
ing £3m.-£4m. on new Austrian 
printing emiinmrnt. and a 
smaller concern. Shaw Cnrpels 
of Barnsley, has become lhe 
fir-'t British licensee oF lhe 
Millitrnn printing technique 
developed by Deering Milliken 
in the U.S. 

Other moves are being made 
in the perennial battle between 
fibres, with wool seeking m in- 
crease its share in the cheaper 
mfted system lo compensate for 
the decline in wove ns produc- 
tion — now less than one-thini 
of total output. The acrylic 
producers are also hoping to 
improve the printing perform- 
ance of their fibre to challenge 
the strong position held by 
nylon, the biggest - carpet fibre. 

These developments within 


the industry — most of which 
were either on show or being 
talked about at lhe recent carpet 
exhibition at Harrogate — come 
at a time when there are signs 
lit at business conditions may be 
improving, even if only .slowly. 
A number of companies have 
been able to announce improved 
results for the first hair, with 
Carpets International reporting 
profits for the first six months 
uf £1.7m. against £690.000 for 
the same period last year. BMK 
also increased its profits for the 
year to the end of June from 
£436.000 to £893.000. 


Sterling 


The home market is tradi- 
tionally at its strongest in the 
three months leading up to 
thristmas. though the new 
credit squeeze, and in particular 
high mortgage rates, are likely 
to depress home-buying and 
carpet purchases before long. 
Exports have been buoyant, 
however, with sales overseas in 
the lirst six months of this year 
up Sfi per cent, by value and 
40 per cent, by volume on the 
first half of 1975. 

With the further fall in the 
value of sterling. British carpets 
are now highly competitive in 
m n si markets, though higher 
raw material costs cancel out 
snnip of the exchange rate 
advantages. Carpets is an area 
where Britain remains firmly 
among the world leaders, with 
the biggest industry in Europe, 
and the only one producing a 
full range of traditional woven 
Axminsters and Wiltons and 
the newer tufteds. Imports 


have captured less than 3 per 
cent. oF the U.K market, while 
exports this year — by an 
industry’ which employs 34.000 
people, mainly in Worcester- 
shire. Yorkshire, Scotland and 
Northern Ireland — are expected 
to top JElOOm.. accounting for 
around 20 per cent, or outpuL 

The industry's very competi- 
tiveness. however, has been the 
cause of one of its main pro- 
blems. as the poor return on 
capita] made by most companies 
indicates. Tufted manufacture 
— - a process which punches the 
face fibre through a backing — 
has been a relatively easy field 
to enter, and its fast growth in 
tbe 1960s and early 1870s 
brought in many . small opera- 
tors. The next move by the 
industry was the printing of 
tufteds and here again massive 
over-capacity has developed. It 
is estimated that current print- 
ing capacity of around 70ni. 
square metres a year in the U.K. 
is double the market require- 
ments. Britain has about 15 
out r»F the 70 printers in the 
world l mostly in the U.S.) with 
Associated Weavers, the second 
biggest U.K. carpet group, 
operating four of them. 

Against this background the 
decision by Carpets Interna- 
tional. whi ch already has a 
printer, to start trials leading to 
the i nsta 1 1 a t ion in two years 
time of a new* Zimmer printer 
with a capacity of 5m. metres 
per year, and the launch by 
Shaw— also an existing printer 
—of its new Millitron range, 
may seeps odd. 

The aim in both cases, how- 
e\er. is to move upmarket with 


a product technically superior 
to existing printed ranges and 
which can escape from the cut- 
throat competition of the mass 
market and command a pre- 
mium price. Conventional 
printing methods involve pass- 
ing carpet face material 
through rollers — or under a 
screen — and the fabric is in 
effect then coated with dye- 
stuffs. With the Millitron 
system the carpet passes under 
a head with 100 jets to the 
square inch positioned along it, 
each individually controlled by 
computer. The-2unmer machine 
now being developed works on 
broadly similar principles. 
Both machines have the advan- 
tage of making it possible to 
change designs and colours 
very quickly: -whereas on con- 
ventional machines the rollers 
would have to be changed, on. 
the new machines new designs 
can be printed onto fabric 
without stopping and within 
inches of the old. simply by 
changing the computer instruc- 
tions. 


Woven 


“This provides us with the 
ability to design work on the 
machine and makes it possible 
to produce small runs for 
individual retailers economic- 
ally," Mr. James Hartley, chair- 
man of Shaw, claims. 

Perhaps the main attraction 
to the producers, however, is 
the -prospect that with more 
sophisticated priming it will be 
possible to make a carpet which 
can be slotted into the market 
somewhere above the high 
volume tufteds and below the 


Professional people 
are your best investment 



traditional woven carpets. 
Wuvens have been declining es 
a proportion of output for some 
years and could be put under 
further pressure by the recent 
rises in the price of wool. 

Another. factor which is likely 
to operate increasingly against 
wove ns is the labour intensive- 
ness of their manufacture and 
the difficulty of replacing an 
ageing labour force. Wovens are 
expected to occupy a rale 
mainly at the top end of the 
market and in some specialised 
applications. For example, some 
of tbe leading manufacturers, 
such as Brintons and Carpets 
International, have developed 
substantial sales into the con- 
tract market iu the U.S.. where 
woven carpets can score with 
their hard wearing qualities. 

The new systems being tried 
by Carpets International and 
Shaw are likely to be watched 
very closely by other carpet 
groups, at least in. part because 
they; could have a significant 
effect on the shape of 
the industry over tbe next 
few years, ' as well as -on 
its products. The new equip- 
ment is more capital intensive 
than its predecessors and 'is 
likely to be beyond the reach 
of many of the smaller com- 
panies which may find it in- 
creasingly difficult tn survive at 
the bottom end of the market. 
Bur the move to sophisticated 
technology may not be without 
its hazards. The machines are 
going to put increased demands 
on working capital and will 
make it ail the more essential 
that companies using them pro- 
duce acceptable designs at 
prices that the public is pre- 
pared to pay. 

Competition from existing - , 
printers will also continue to be 
strong. Companies which have 
installed printing equipment 
over recent years have been 
seeking to improve the quality 
of tbeir products and to move 
up market. Donaghadee Carpets, 
part of Carrington ViyelU, has 
introduced three ranges this 
year using The BDA machine 
produced by another part of the 
CV group. 

This operates by sucking dye 
through the carpet- and is 
claimed to have many of the 
advantages on deep pile carpets 


which the injection methods 
offer. In a bid to create a higher 
quality product Donaghadee. has 
also developed a new backing 
to replace foam rubber -which 
the public- still associates with 
cheaper carpeting. Donaghadee's 
system uses traditional jute 
backing linked by a Sandwich 
of foam to the pile and if neces- 
sary tbe customer can .add his 
own underlay. 

The other question raised by 
tbe introduction of these- and 
other improved methods bf'pto- 
d a edng tufted carpets is whether 
they wil l help U.K. concerns -to 
boost further their export per- 
formance, which shows some 
significant gaps-* The industry 
has managed to step - up its sales 
of tufteds alongside its woven 
ranges — a market now largely 
supplied by Britain — and tufteds 
account for around 70 per cent, 
by volume and around half' by 
value of -sales abroad. 

The industry has. remained 
strongly biased, however, -to- 
wards its traditional markets 
and has not made as great in 
impact as might be expected in 
Europe. Australia, with .total 
purchases valued at £5.Sm.. was 
the biggest single customer, in 
the first six months of this year, 
followed by Denmark (£5. 7m.) 
and Ireland i£5.3m.). Purchases 
by West Germany, a major car- 
pet buying market similar to. 
Britain totalled only £4.9m. : and 
exports to the U-S. came toonly 
£2.5m. 



CHARITY 

NEEDS 



: a 



CHARITIES AID FOUNDATION, tl 
leading- specialist? in the administration of ta 
privileged funds for charity, provides uniat 
financial 'services fear private individuals ai 
companies 




* 


A trouble-free and. usually, cost-fr 
method of petting up and administering 

charitable Trust designed to suit your c 
■cumsterices. For example: — 


i- 


Europe 


Though the U.K. has been 
ahead of most other countries 
in the development of Inexpen- 
sive good quality carpeting for 
the mass market it is in - danger 
of allowing other countries, 
such as Germany, to capture the 
biggest - share ‘ of European 
markets, in the countries of 
southern Europe, in particular, 
substantial growth in demand 
is likely to. take place oyer the 
next decade as people want as 
many carpets; round their houses 
as do northern Europeans.: In 
patterning and printing, another 
area where Britain has held a 
strong lead, other countries are 
also catching up, and apart. from 
Shaw a number of European 
companies will be . licensed,, to 
use the Millitron machine. ' 


LOAJv TRUSTS for those who c 
lend capital temporarily, even for a f 
months; the income being- distribut 
lo chanty entirely tax-free- ... 

3 k DISCRETIONARY TRUSTS- forth 
who. wish to retain complete discreti 

during their lifetime over the distributi 

ai income from a capital fund or t 
capital itself. 

jjc . GROWTH TRUSTS - a new way of hui 
- ing up your own charitable Trust year 
year out of. lax-privileged income. 

• ™ ■ • 

i 

CHARITIES AID FOUNDATION also 
long-established covenant services which ens 
speedy recovery of income tax for the benefi 
charity. And all account holders with C 
can use CHARITY CREDITS, the most c 
venient way. of giving to charity. You w ; 
theirnust like a cheque. . . 

To find out more, please post the' coupon be . 
indicating the booklets you require. 


3 ' 


To CHARITIES AID FOUNDAT 

48 Pembury Road Tonbridge Kent TN 

Please send me the following booklets:-- 

THE FACILITIES OF THE CHAJRITIES AI f> 
FOUNDATION*- a juridr to method* of sr. Ins u? chanty. 

TRUST FACILITIES ^ .- . 

to hdp those who to charily. . 

GIVING TO CHARITY FROM INCOME - ' : ■ ; i 

a Etude iuc individual ctuiiin^. 

THE BUSINESSSIDE OK GIVING TO . . - . j 
CHARITY - a.fcuK^lrr'Conijjany Dixeolotvw . 1*'".? 

CHARITY CREDITS ‘ ' 

an exptarw lory leaflet . 


* - >. 


\ . 


NAME. 


ADDRESS—-.- 


Am 


CHARITIES AID FGUNDAt 

r ' '• Specialists iii tax-privileged 
... " gwing to charity 

- J • i s '.V T' J - 




OPERA & BALLET 

COLISEUM. <01-836 3161)] 

ENGLISH NATIONAL OPERA 
Tonight and Fri. 7.30 Rfffoletto: Toinor'. 
and Sol 7,30 Cavallcrfa Rustlcana and 
PMlUccfc Thur. 7.30 British Premiere of 
Ghuncra'i 


v 

'■ JYa 

- : 3, 

'.aft 1 


Richard Webster FRICS 
Senior Partner 

V— Wi Wpj !■ ' <¥>» w an 

Vi £ 

X 

Lv- v.r _ 


Tony Harris 
Industrial Sc 



Robert Dean BSc 
Valuation & Investment 


f ^ . <c " -.1 -■ 



Peter Oswald FRICS 
Offices 


Mike Treays FRICS 


Through our close-knit network of UK and 
European offices we know the right parcels of 
commercial property for our institutional and 
investment fund clients. We make all the 
necessary appraisals, and guide transactions 
through to completion and subsequent management 

Whatever help you need with property 
investment matters, SAVILLS Partners offer 
professional and im partial advice. 



We buy, sell, value and manage property for clients. 

20 Grosvenor Hill, Berkeley Square, London W1X 0HQ, 

Tel 01 499 S644 Telex 263796 

Amsterdam SAVILLS Amstsldijk 88, Amsterdam Tel 768502 Telex 1 7056. 

Paris ROUX SAVILLS S.A., 21 Rue Jean Mermoz, Paris VTtle. Tel 256 0894 & 225 6507. 

m 






COVENT GARDEN. 240 1066 (Garden- 
Charge credit card booking* 836 6905!.' 

THE ROYAL BALLET 

Tonight »r 7 30. -Rituals. The Invitation. 
Elite Syncopations. Thors, at 7.30 & Mon. 
at 7.00. The Dream, Monotones. A 
Month in the Country- Sat. at 7.30. 
Swan Lake. 

THE ROYAL OPERA 

Tomor. -at 7.30. Macbeth. Fri. at 7.3CL 
Troll us and Cress Ida, 65 Arnold" seats 
lor all pets, on sale from 10 a.m. on 
day of pert. . _ 

SADLER'S WELLS TH„ Rosebery Avenue, 
C.C.1. 037 1 672. until November 27. 

THE SALZBURG MARIONETTES 

Evgs. 7.30. Mat. Sate. 2.30. TonTSaL & 
Nov.' 15. IB, 24, -27 The Magic Flute; 
Tomor. Fri. and Nov. 16. 19. 26 The 
Seraglio; Thur. and Nov. 17. 20, 22, Z3L 
25 Don Giovanni- 

THEATRES . 

. 

A DELPHI THEATRE. 01-236 7611. 

Ivgs. 7.30. MatSu ^nuirs. 3.0. Satfi. 4.0. 

'■ LONDON’S BEST NIGHT OUT 
SPECTACLE. CAPTIVATING TUNES 
AND RACY COMEDY.- People. 
IRENE 

"" SLICK. SUMPTUOUS — THE MUSICAL 
IRENE HAS EVERYTHING. 1 ' D. Express. 
IRENE 

NOW BOOKING To MARCH 1877. 
CREDIT CARDS AGISTED 

ALBERT, m 3678. Evenings at B.OO. 
MatL Thun. 3. Sats. 5 and B.1S sharp. 
National Theatre nrodonkra 
MICHAEL JAYSTON 

EQUUS 

^ hr PETER SHAFFER 

Directed by John Dexter 
-STUNNING AND COMPELLING." 1 Std. 

ALDWYCH. 836 6404.- Inf. 836 S332. 

REPERTOIRE Tonight A Tomorrow. 
(Last pcrfa.i Bernard Shaw’s - 
THE DEVIL'S DISCIPLE 
" i - superlatively - played at the Alwvcfr 
bv Anthony Ovayle and Peggy Asltcrolt," 1 
Guardlarr. Thur.. Fri.. Sat, Arbuzov's 
OLD WORLD and CUckWl IVANOV 
inert perl. Nov. IS) 

«l 6 1171. EvtW. 8.00 
Mat. Toes. L30, Sats. 5.30 and 8 30 
NIGEL PATRICK. PHYLLIS CALVERT 
ISABEL DEAN. JENNIFER HILARY 
in Denis Cannan’s new play 
dear daddy 

A FIERY EVENING AND THE MOST 
SUBSTANTIAL NEW PLAY IN TOWN" 
Obs. -Clever. Sharp and Amusing.- Std. 
Constantly exhilarating."" Gdn. 
Dinner and top price seat £6-30 Ind. " 

APOLLO. 01-437 2663. Evenings 8.00. 
Mat. thurs. 3.00. Sat. S30 and B-3IL 
" P4«H«1 CSLLIN5.rjohS ALMlfifONM 
are brilliant.* d. Exp. in 
_ . CONFUSIONS 

- Super Alan Ayckbooru elver aodlmcc 
such a wonderful evening-” Sun. Time*. 

ARTS THEATRE. Mon, to Times, at. 

Friday and Saturday at 7.30 and 9.18. 
TOM 5TOPPARO‘5 • . 

„ . DIRTY LINEN . - . 

Hilarious - - . see ft-'" Sunday Times. 

CAMBRIDGE. 01-836 6056-7040. 

First Day Dec 27. Now Booking. 
JOHN CURRY 

THEATRE OF SKATING 

COMEDY. 930 2578. Evenings 8.00; 
Mat. Thun. 3.00. Sat- 5.30 and 8.50. 
Winner of all the Awards 

best pLayop the YEAR. 

MICHAEL -GAMBON In SIMON CRAY’S 
OTHERWISE ENGAGED 

DIrcaed hy Harold Pinter- . . 

CRITERION. • 930 5216. • E*enhi4a 8.30. 

• Nov. 1 1 at 1 .OO. Seats from £1 . 
WARREN MITCHELL ' 
tehs WHERE ENGLAND WANT WRONG 
In CHAIRMAN ALF 
bv JOHNNY SPEIGHT 

11 Keeps them in stitches." C. Sid. 
■"The appeal of -it l» amsaHHiq/ 1 D. T«I. 
‘Never before -has ono man given It' 
to BO many ... laugh "till von cry. 

DRURY LANE. 01-836 8106. Emtfm 6 
sharp- Matinees Wed. and Sat. - 3410. 
A CHORUS LINE 

-A RARE. DEVASTATING. JOYOUS. 
ASTONISHING STUNNER. 1 ' Sun. TmcS. 

DUCHESS. 636 8243. Evenings 8.0. 

Pri M SaL 6.15 and 9.O.. . 

OH! CALCUTTA! 1 

“ The Nudity Is Stunning." D. Tel.' 
7TH SENSATIONAL YEAR. 

DUKE OF YORK'S 01*636 SI 12. 

Evenings a.OQ. v/ed- SaL 6.0Q »no 8.4S 
7ERRY SCOTT. JUNE WHITFIELD 

A BEDFUL OF FOREIGNERS . 

Iv GENUINELY HILARIOUS/' Gdn. ! 

Dinner-Top Price Seat £6 Ind. 

CLLE et LUf. 01-437 Zfifit, 

Walkerts Court. . Brewer Street. W.T. J 
NIGHTLY SIS and 10-15. . H 

PAUL RAYMOND present 
PENETRATION 

An Erotic Adventure in French Porn* | 
graohy. An eaplict Mulli -Sexual Fantasy. 

" Good looUng men and woman perform < 
various permutations of tile scmiai act. 1 * I 
C. New*. You may drink and smoke lo 
the auditorium. ‘ j 


J THEATRES 

GARKiClC ’ ' THEATRE. . 01-836 4601. 

Evenings .8.00. Fri.. Sal 6.00 *nd 840 
RICHARD 8JECKJN&AIE 
SiderMittfnglv tunny. M (Daily Maid in 
. FUNNY PECULIAR 
" MUta Stott s exceptionally 
entefwwno, brfllltfit comedy, 1 
More qood launhs than any 
In. .London.” -Observer. 


fine; vastly 

S. Times, 
other. pUy 


v; THEATOES 

PHOENIX* theatre* . 01-836 8611. 

Evenings" 4,1 b. FrL. Sat. 3.46- and 0^5- 

. . r* CARTE BLANCHE-. - - 

THE S EXIE ST SHOW. IN IQUhOi*. 

" SUMPTUOUSLY STAGED. 1 ”' D. Tel. 


GLQBJL 01-437 1592. Evenings 8.15. 
-M4L Wed. 3.0. SlL 6.0 ana 8A0. 

. PETER BAAKWORTH. PETER JEFFREY 
and - PENELOPE KEITH, tne funniest 
Woman in tht West End."* Guardian. 

_ DON KEYS'. YEARS 

^MICHAEL FRAYN'S deOghttuI comedy/* 

. Evening Standard. “Two hours of bubbling 
laughter. 11 Daily ' Mirror. 

GREENWICH, C rooms Hill, S.E.10. ‘ 858 
--77SS. . Evenings 7-30. Mats. Sat. 2.30. 
i " DIANE Cl LENTO as 

THE ARTFUL WIDOW 

"AMPflBAD. 722 9301. Ergs. 6. Sats. 

S A B-. Adrian MftcheH’s . 

.. ■ A: SEVENTH MAN ■ 

witty, rich & noetic, 1 ' Time Out. 

"mT^'wESF-, 9 . 3 ,? Ewnlnjfs 7-45. 

2J0. Sal 5J) and B.TS. 
A PLEASURE TO WATCH.” D. T,|. 
Gfljwte WITHERS, Susan HAMPSHIRE; 
■i? h !L McCallum. ciive.' francis! 
Martin jar vis and . BUI FRASER 
in- Somerset Maugham’s 
„ . • THE CIRCLE 

at ?h i LiS l i2!?!S d w,ttl - Production 

at Chichester — 1 am now completely 

-,-K ,ri ^S lir f d -” Evening^ News.. . 
hlo> The*tric3l magic-— -acting of the- 
highest order. Jade Tinker, Dally Mall. 

WR MAJESTY’S, 930 6606.' Eves, at 8 r» 
Fridays and Saturdays 5.45 and ajfe 
.. *. A IPI TOMBI 

PULSATING MUSICAL." Evening News 

kings Road theatre. -js 2 7 *** 

MOfu -?5 > . Tj»- ?- 00 ' Frt.. SaTL TJSQ. 9 T 30 I 

the rocky horror SHOW ' 

HOW m ITS 4m ROCKING YEAR' 

*gSj" "J’-i&'fZ- *Jr£FJ!& 

"rn 

by Ben Trevors , . 

-still the funniest comedy in London'* 
Dally Mall. M Wittiest see • comedy of 
ib« year/ 1 Pally Express. ;■ 

i'Y fi tl.TpN mear National Theatrei 92 k 
22.S2.. Tw't ■ 7.00.. Tomor. • 7.4S .The 
FORCE of HABIT ’br Thomas Bernhard. 
Thu. 2 JO * 7 4S Blithe SPi«r™^S. 

7 *5 S« . 2 .S 0 4 7.*5 Jwmoert. Drer 
100 veceiient £1 seats on sale dar m ' 

£S?' froni ®- 30 * Jh - Car park onm 
(w, . perra. 

WAYPAIR. 626 3036. Red. price prey*, 
irwp tmr. Evgs* Sac. 6.0 and 8 . 45 . 

1( . gpen* Monday. Nov. *15. ai 7 . 00 ’ 
6.0. Fri.. SaL 6.0 and 9. AS. 
JOHN SKIDDON, IAN IRELAND IrT 
. , MR.. LAUREL 'A AD MR. HARCTY 
. 'fa --new play by TOM mcGraTFU ' 
Seals msiQj£i.io. Dmnor/Show £6.60. : 

.MAYFAIR. 493 20 Jl- From Dec. 20. 
Book. Now! Dally UUD, 2.00 and 4.00 
SOOTY'S CHRISTMAS SHOW 

MERMAID. ”248 7656.. Food 248 2835: 

. £«Wi1m B.O. Matinee SaL 5.0. . i 
FDR KJNG AMD COtlNfKY • - < 

I •’ brt John Wilson 

• TU ttere ■ te a man.' tragic may. more 

H2E2 y .i a 2* Pertormed^ \n 

' ■ i»»e not 'seen IL" Ev a . Nows. 

DINNER-BEST TICKET £3.25 

‘ - 7^ ^ 20 Nilsson's - - -■'• 

.Muskal Fantasy THE POINT wltn 

Wayne Steen and Bernard Miles. 

national THEATRE. - See 
■ CKJVIEft AND LYTTELTON,- 

OLD VIC. Qt-928 7616 

. LEONARD AO&SiltRi JOHN STR1DC' 
*■ DK-YS LATE, JOHN PHILLIPS " 

In PETER BARNES’S • ' 

FRONTIERS OF TARCE ' 
iB . bV- FEYDEAU and WEDfcKINO 
A- | 0o<ible smash hiL , *‘ News of ' World 

B» 7.30. Mai. Sat. S.Q. 
Opening November lo. Book Now. 

‘ • THE GHOST TRAIN ■ 

T ^ - ■ • 1 


PRINCE OP V^ALES* OT-930 0681. 
Evenings BJOO. Fri., SaL 6 JOO and L4S. 
MICHAEL CRAWFORD ' 

. FRANCES CURA 

4ti THE SAME TIME NEXT: YEAR, 4 
” SI MPLY-. GREAT.'" DaRr Mail.- 
TRIUMPH FOR CRAWFORD.* 1 D. EXP. 


) VEEN'S- 01-734 1166., Evenings 8.00. 
Mat. Thur. 70)0. SaL 5^0 and" 8.30. 
ALEC GUINNESS, NICOLA PAGETT. 
MARK KINGSTON; ANGELA THORNE 
. in, YAHOO • 

” Soelibindlng theatre,” Mr. Tel, ■" Alec 
Guinness, is . vtwrky compelling.” Gdn. 


RAYMOND REV U£BAR THEATRE. 734 
1693, At 7.- 9; -11p.m. (Opens Sun.] 
PAUL RAYMOND presents 
THE FESTIVAL 
• OF EROTICA "76 

FULLY AIR CONDITIONED. Yon <nay 
drink and smoke lot. the Auditorium- 


JUYIW wee NatioroJ TbeatreJ, 928 
Sf ^ T “Brilliant playing" 
(Dfy. Tell in Goldoni's* IL CAMPIU 4.0 
Plus Roe lover music poppet snow, 
gHdnm. tMicomo.- Thu. & Sai. 6 ' s(m 
JjWjfryrtajnc the Great. Owr 130. 
eeiiem Cl me? on sa te dw of pen.-ft^nv 
a.m. Car pm open evg 


0.80 


1 ■'-Never 


. .333' 27B7-1. ■ Evenings 8.30. 
r and Saturday. 7.00 and 9.15, ‘ 
THIRD ECSTATIC YEAR __ 
j ■ New Cast! 

- New Excttememi 
LET MY PEOPLE COME * 

.AN ADULT MUSICAL 
a . dell moment,"* Evening News, 
lets heTd for. sale -at door. 


ROYAL. COURT- 730 
5 and »0. 
APRA 


T745^ 'Evenings 8- 

Nff. pert. Tonight 

MUSTAPRA MATURA-S 
■ RUM AN- COCA-COLA 
* i y«nr.ljMr 1 v Ex ^a great evening, 1 * FT. 
See alsp- Theatre Upstairs. • - 

. 836 8888. Ev^nmgi at . 8.00. 

sat. 3-00 and LOO- Matfncw w«d. 2J0r 
ROBERT: MORLEY. GEORGE COLE 
- 'In BEN* TRAVER5* - v ■ 
BANANA ridge 
- HILARIOUS success;- Dly: Tri. 


CINEMAS 

CASINO, Old Compton - St 
Stlvla Kri&tcl in EM MAI 
Progs. *2.45, 4-20 7 25. i 
Thur. Fri. Sal, 11.15 P.fft 

CUXZON. Curzon Street W 
COUSIN COU SINE (AAV 
titles. Progs. at ‘2_30 in' 
"6.25 and B.30. ""Quite 
enormously funny,” Dvily 

EMPIRE.:' Leicester Sq 4 
.seats may he booked at t 
bV ml. THE GREAT GA 
■ ports.. Progs. . 2 . 1 , 0 . S.y) 

LEICESTER SQUARE THCA'* 
NeU Simon s Comepy 
DEATH (Aj. Sep. progs. 1 

3- 30. 

OOEON. Havmirlet. >85 

-taxi driver iX). sep/r 

4- 45. 8.15. Ft. times » 
2-OS. 5-20, 8 50. AH 
booked. • 

ooeon. .Leicester Square. 
Richard Harris In THE I 
MAN CALLED HORSE 1/ 
Sep. Progs, dly. 2.45.. 5- 
bkble fay Dost or me bop 
F ri.- 8-25 p ro g, and SaL' 4 

’oggWj.Mmifr acL. 

. BUGSY MALONE. Oil. S 
2.30. . 5-30- 8.30. • 


1 * L : Lower n«r 

437 1254. Sep. parts. AJJ, 

EKe- DBl. Bcnc Office'll 

(not Suns.). No phene 
“ 1^. THE BIG BUS >AJ. 
'6.10. fi-25. ' 

L THE 5HOQT15T .iAj. 
■2.70. 4 35. 6.4 0. BjCS. .L 


MARTIN'S. 336 .-1443. Evenings 8.00. 1 
Mat.' Tuns., at ZAS ..-Sat: 5.00 and 8.00. > 
- AGATHA CHRISTIE’S \ 

-THE MOUSETRAP . 

World's . Tonpestjever -ra a. 24th. Year. 


SHAW.. . . 388 1394, - : Evenings 7.30. 
RpMEo. AND Juliet . - 


, _ 01-836 2660. .EueMngs B.on. 

Mat,. Th errs. 3.00,. Sati. 5.30 and 8.30. 

• Oorts Hartr McDosaJd Hobiev* 

• Arthur Hotfrard.. Barry McGinn 

- .,-7 -.-NO SCX PLEASE - ■*? ." 

- ; ■ — i-WFJRE BRITISH " h 

DirecHd-fav. AR6 a D avis ■_ 

The, world 1 ! Greatest Laughter Maker. 


TALK O' 


THE TOWN. ' Qi.ru 5051. 

fully;ahm:onoitioned 

Fran. 8 15 PJn lng -a iwr. Danc/no At 930 
Revue SWEET TEMPTATION 
and at *11 u.m. 

■ FRANKIE. VAUGHAN . , . 


UPSTAIRS. — 73a 7554. Em. 730: J 
JOINT - STOCK In LIGHT SHINING IN 
■UCKINGHAMSHIRC toy Caryl Church I u. 


;• Mats. 


Jr®" ’ -JM 9088,.. Evening t JB . 
TIMS.* -2.45.- Sit^SJfr.'.LSO . 
IAN CARMICHAEL " 

ULLA : -' HUGH- - _ ‘PHYLUDA 

IKWOQD PAODlCKl LAW ' 

^ “A DELICIOUS COMEDY. - 
DVT ON A- LIME j.. _ 

J ^ Sun. People.. 

11 «■- Cxp. . 


A FEAST OF FUN. 1 
-i HOOTS- OF MIRTH 


Dly. 

Tnfc ‘ : -5f - Opens^ter^ 1 730, Vb£s> Rug 

“aSi W?B? paiSu" 


PRINCE CHARLES, Li#^ 
Now in. Her 3rd Scrisafli 
: .Oye and Only .OiHgfnar 
*30. . Sop. Ferfs. Qt # 1 ll 
6.15. 9.O0. s seats rJMl 
-.Special Late- Show .Pnnrfe- 
•TIuits. Not, tl to SaL - 
TOE TEXAS-' CHAW S* 
-(London XL .NloWy at li 

aooKaoie. 8o» Office -New 

3 , Lak,' So*. 


SCENE 1- 2, 

439 4470. ■•Vr : 

SCENE -1, CenL PgrH- D 
Show Fri, and SaL- ii-SS 
man. ALL THE PRESIDIN' 

' Frogs. 12.30. 2.5*. .STS; 
Show Fri, end' Sat. ..1T*5: 

. SCENE 2m Final Weefcf , 
Com, -Ports, Dly:. 73-5Si\ 
Pnxis. 12.SS, 3.05.. SJ 1 
. From • Thur%. 

JOSEY 
SCENE 2 
PerfS Dly 
Fri. and 

TYARNER WEST END, 

Tcfj 439 0791, 

T. Roilf'nl Hcrfhnw ALL 
.wDENTTS MEN iAA3- 9 
. -5.05. BmOB. 

, 2 . Lr<f Xronnlm. * THE Si 
' THE SAME CAL Sep. (*- 
8.15. . All seats bant. 
■S~ Stonier Kubrick's BATs 
■ -<A1. Ryqrfi O’Neal. NT, 
* Fully: air- conditioned. - 
2 an t 30 

•4. Truffaut 1 * DAY ' FOR 1 
See. peril. 2 JO, .Ati 





KSTMINSTER. 834 . 0283;' Ergs, 8.0. 

sStfT.ao. 

- HAPPY AS- A SANOBAG- ' " 

Year of Deifghtfur. Hit Musical . * 
IVoPderhil. -Pon t "hifas it. ,B -Daffy EaP. 


ART GALUEI 


ACNEW GALLERY. 43. Olt 
.01-619 6176. ENGL1 

MEZZOTINTS.' Until l&t D 

FrL 9^10-5^30- Thunk- ,u 

COLNAGHrS, • 1 4- Old 8 
01-491 tYSOE. PHOTOGRi 

aanjMW. 


t M 


- w «- . 3 DO - 


Terence - -• - ; lane-.. 

.-..ALEXANDER . . CfoWNS 

• FRINGE BENEFITS ■ . 
Supper - and Tbwrice --»ta XJ 5 *D 


Inc. 


DM1 CE THEATRE ■. “ ^37. '6312. 

Twice, NfgMfy at 8.00 and. 10.00 

.PAUL RAYMOND .pmcrKV 
■ - i WP -Gff ,. - ■ - 

, TH* ■ EROriC^EXPE^IENCE - 
. - OF. .THE .MODERN - ERA ' 

A B: Eat T r« 'French. Production 


COVENT GARDEN GALLfi! 
St. -*bv Opera House). 1 
1 139. Two CxhTtutfons Ch 
^ parift in tbe 1950» and S 
.i n-.. 18t h-century Italy. 

OMEU 

;■ Piccadilly 

- : Pai nting s- of old Puic 
. P ASSET IUd&CVe« ai Fra 

*. * 

ROYAL -ACADEMY OF A 
-9052. U S. Lowry R.A-.f 
1 amber,-: V0-6 dally; A dm. 
-. -Mondays and until l .05 p. 


GALLERIES. 40. A 1 
lly..Wn. ANTOINE 



-MOn-Thor. B.O. Fri^ - 5lL 

J ES US CHRIST SUPERSTAR 

PALLADIUM. . . 01-437 7jyi? 

UNTa SATURDAY- Tat T£ Thir/ 8® 
Fri, 9.0, Wed.. S«L 6.30. 9 0 . 

PETULA CLARK- -- . 

wltti Geesr American Comedian < ' 

- - - ■ DICK 6KA\FN . -; 1 - 


palladium. 

• RKCHARD^O^ULLTYAN 


7375 


* 


01-437 
Dec. 2I_ 

YOOTKA JOYCE. -MIAN MURPHY^, 

Ugfy Sisterc Mildred & Georgina "^i-YOllNG 
■ CINDERELLA. ■ : t 

With ROGER DE COURCEY and NbOlrlelj 
Richard HE ARNE . - Robert ' YOU Hu. 1 
FIONA FULLERTON. 


Jolla -McKbiale. Lix Robertson 
" a Dnvld Kerrn^,’ ‘lo 3 

"*S»CE BY SIDE BY SONDHEIM’ . j 
U-jroii-hUre flfarnmg. ro soerd one even- ; 
, ilngrih the muafcal " theatre - ntii .Ttar I 
- suDpest - ¥Oa make . Jt . Side " Bv 
..Stte Sondhmjn^ Jf -Trio .-are -qlamrino 
two. GO TWICE - ; Punch 
GO- THREE TIMES '\CliSff~VanM .NYT 


MllUyenr . 'Martin . on ♦hflitda y ^rtl. Fri 


VIC 1 by Old: V IO; 928 £343. 
tonic**. 7 AS ANTONY. A - CLEOPATRA*. 


Mon.^Fri. B. Sar. -5 don 8 . Thurv. 
A*r>l ANGERS and Derek BOND 
• AGATHA CHRISTIE'S : 
MURDER AT THE VICARAGE . 
- -2nd GREAT -YEAR - - 


c • 


PICCADILLY. 437-4506. Mon. to Prf. ar.O. 
Sell- SM. end- 9*30. Met. Wed. Z*QQ' 
• Jeromo Kern't Hit Musical 

. wiflfl SZS&TfUV 
- hear and HEAVEN. 1 te :jdat ch.- S. I 
‘ Aasolbteiy. enehwtfnp. .■.I- realty ' " 




. Jw. _ 


i r m*d L? S hat fe cb i i rir T A<g: 83 
Sop. - -r ALL, ^SEATS' - BOO 

If THT SONG REMAINS TMEi SAME CA1 
■ Wk' and San.- E« 30^- 6, 30- ^8.30 - V " . 
-JUJPfCNIC -- AT-i, NANGfNGVROCK .IAV 
RADIO- ONC- OIf TW ROAD iULWI*: 


Edward-SEAGO PalntinoL 
warercoloort. graphics:. 
new. EtChlagg. Until 2i 
■ Mon.-Fri/. .1P-S, SQ ; s*t- 1 

SPENSER,* fi- A. r>rRST Li 

. aiTioN Wild- life* p* 
: Gouache by mpwb 

5th November . to 1 3lh N 
?.30-Sr30 P.m.: samrdsvs 
- Grafton Street*. Bond 5‘ 
.WIX-3LF. 01 -6E9 Q79IV 

rbifcarN' gallery. 
PfEECE New Paint*"** 
DKembffC 20. -Cork Street 


% i 



ARCHfTZCr ARTISTS- - The 
don EvltiMiofe -Mali Art 
•Mall- SWL • TO-S Mon-'F 
until. -13 No v- . _. - 

RICHARD GALLED 

iSfrect- fir,]., 01^03 

EXHIBITION OF sPOPTINt 
Qa^y. IODO-6DO. SaU. 1 
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ippon makes Y lbn. and rise 


■ , . . • • . . ] 

Scrip issue Wheelock trading resumes 


TriStar loans 


in profits 
at TNT 


4ARLES SMITH IN TOKYO 


TOKYO. NOV- S. , By Forth 


PPON AIRWAYS, the 
domestic airline which 
TriStar aircraft, has 
that it made a foreign 

• profit of Ylhn. (just 
:m.i during the she 
from April to Septem- 

: result of an apprecia- 
te value of the yen. 
irline originally conver- 
Ign exchange loans for 
s of TriStar and other 
at an exchange rate of 
the dollar hut paid off 
15 at the end of. Sep- 
at a rate of Y287.45 to 
Dr, an ANA spokesman 

suiting Ytbn. excfianjft 
s almost equal to ANA's 
; profit during the 
ttember period of. 

*vt!l be taking delivery 
more TriStars in Feh- 
d March next year bring- 
ictal fleet Lo IS. After 
ras outstanding options 
iter three aircraft, 
sion on whether to lake 
ptions is expected to be 
ltbin ihe next month. 

* without the options, 
A.Y.A has foreign ex- 

liabilities m connection 
ic TriStar purchases 


stretching otrer a period of li 
years. If the Yen stays above a 
rate of 305 to -the dollar during 
this perldd, ANA should be ui 
a position to so on chalking up 
foreign exchange profits _ 
Leaving aside -the. r foreign 
exchange windfall. .fiSSA seems 
to have done only moderately 
well during the six.monilis from. 
April to September. The airline 
carried 7.5m. passengers com- 
pared with $.88m. a year eafiteT 
ami increased its . operating 
revenue by 10 per cent,:. 10 
YSB.Sbn. Recurring profits owe 

to Y1.010m. (compared with a 

loss of Y532in. in the Annl- 
September period of 19751'. The 
big improvement, however, was 
in after-tax profit which w UP 
more than five-fold to Y249m. 
re 11 ecu 03 the extra bonus of the 
foreign exchange earnings. 

-ANA says it is forecasting 
recurring profit for the year from 
last April at around YSJbfl. : -Tb* 
company plans a spedgl ntwling 
of its stockholders on December 
17 at which the president,-":***; 
Tokuji Wakasa. who was arrested 
and indicted on 'Lockheed 
bribery charges, is especfetTlo 
resign. A reshuffle of directors 
is expected to be agreed op pi a 
regular meeting of .directors >t>n 
December -39. . : ' ' ' J 


\ sets up world 
-de insurance interest 


■3 <Ti. 


in T,y. Lee SINGAPORE. Nov. -8. j 

ORE AIRLINES (SI Ah to generate additional revenue ■ 
:red the insurance busi- for the group. ' ■ JtV ' . 1 
Lh the setting up of a Meanwhile the airline .^has; 
"iwned subsidiary known announced that it. is . posting -its j 
gapore Aviation and deputy managing director,; Tjfr. ; 
Insurance Company. Lye Khay Fang, to - Washfiigtpn ; 

am pany. which has just- i month- : 

ced operations, has a . Mr. Ljes posting Its sja,hlficant p 

capital of SS5m. ™ ^nsethat SIA ; 

. negotiating for some time, for 

substantial in-house in- traffic rights to the U.S.r-* :'vr i ■ 
expertise in aviation. Despite several rounds of talks] 
c. it plans to participate with Uie Civil Aviation Board pi ; 
insurance business not the U.S., SIA has -still not- been I 
SIA but also of other able to secure the appropriate ! 
-in the world. traffic rights. Mr. lye' , s. : .iiew ; 

ibtediy, SIA's move is posting is rhus to prepare, far the- 
-ed at reducing its rapidly expecled tough negotiations' when - 
isurance costs as well as talks are renewed. ' - .'•■ ' • : 

% 

"IV ■-- ■»— -A** 

lA civil war loss estimated! % i 

# ■ Ttj- ^ 

35E-BASED Middle East reckoning, belongs to &IEA md>' 
(MEAj will lose an wa$ built up over, the years iiji 

d £12m. f SIS Jiin.) as a-MEA." r '/ ji 

the civil war there. alr-~; The SttEA president saifjp thf 

tials said in London, Vompa&y had “ no real financial ; 


■a f 

W - 


rr*. 


ORE AIRLINES (SIAl 
;red the insurance busi- 
tlt the setting up of a 
iwned subsidiary known 
gapore Aviation and 
Insurance Company. 

sntpuny. which has just- 
ced operations, has a 
capital of SSant. 

substantial m -house in- 

expenise in aviation. 

c. it plans to participate 

insurance business not 

SIA but also of other 

-in the world. 

■ 

ibtediy, SIA's move is 
-ed at reducing its rapidly 
isurance costs as well as 


^president and chairman* (5S7^m.) intact." ■£?" 

* Najib . AJamnddin. Majib said that ifEA would 
the Lebanese civil war land .at Beirut intetiflatinnal air- 
. closing of Beirut airport port “within lwo Abiirs" oF its 
tompany's problems.; rebpening, A- company that 
criticsed other airlines, has survived IS months of civil ; 
. “ lack of underetanding war, ■ including ; four 'months; 
-operation," during the denial of, its home base, is not; 
t crisis. He Alleged going to giver tip' easily." Najib! 
- ! been taking advantage said- . ■’ 

. . traffic;* 1 , which, by*, any UPf ' 1 


SYDNEY, Nev. 8. 
THOMAS NATIONWIDE 
Transport, International trans- 
port group, boosted profit 2t».« 
Ptr cent. In the first ynarler 
of 1976-77 and plans a one for 
(en scrip issue. Details were 
S'ten to-day by ihe chairman, 
Mr. Frederick W. Millar, at 
the company's annual meeting 
in Sydney. Mr. Millar also 
forecast a 3o per cent. Increase 
iu profit for (he full 1976-77 
Kiir. from SA12JSm. lo 
SA 17.5m. Earnings for the 
September quarter rose from 
SA:i.2m. to $A4.Im. lifting 
earnings per share from 54 
cents to 6.2 cents, and out- 
pacing the gain in revenue, 
which increased 13.6 per ceui.. 
from $ A 85. 6m. to SA97J2m. 

New shares will rank for the 
final dividend pavment for 
1976-77 and If is expected llic 
i-um-nt dividend rale wilt he 
maintained on ihe higher 
capital Last year TNT paid 
8.5 renis a share in' an interim 
4 cents and final 4.5 rents. 

Mr. Millar said results for 
the first quarter wer*» pleasing 
in \ii*M nf the continued difli- 
rult i Hiding conditions, pre- 
vailing throughout the world. 
The performance of the over- 
seas operation., was in . line 
with the bodget for the 
quarter hut the Australian 
operations did not achieve 
budgeted levels-. There was still 
little evidence in Australia of 
a sustained upturn in eco- 
nomic activity and this hud 
rrflerteU Jn variations in per- 
formance across the range of 
the group's Australian aelhl* 
ties. TNT supported the Gov- 
ernment’s Budget strategy lo 
stabilise costs and_ dereai 
in Halion by freezing its 
Australian freight rales until 
March 1977. Mr. Millar added. 

Mr. Millar described 1973-76 
as a vear of consolidation for 
TNT.' North American opera- 
tions, in particular Canaria, 
performed well. 

Tarty loyages of the new 
transatlantic shipping venture 
with two ships were poorly 
loaded but there were now 
four ships operating a weekW 
service In each- direct I on and 
the loadings were excellent. 
t . ■ 

Ataka workers 
oppose merger 

' By Douglas Ramsey 

TOKYO. Nov. 8. 
WORKERS AT ATAKA, the 
failing Japanese trading com- 
pany, are still opposed to its 
mei get with C. ltoh and Cu„ 
and reCcut Press reports sug- 
gest that union militancy may 1 
convinces C. liqli 10 call off the 
merger. Spokesman for both 
companies denied that any new 
decisions; had been made in 
the niaue'r, and C7iioh stressed 
that M A taka's problems with 
the unions arc its own 
business.” 

C. Jtob, in fact, -stands to 
overtake Marubeni as the third 
largest trading' company in 
Japan if it merges next April 
<&s forecast) wttb Ataka. dm 
the formal decision tu proceed 
with- merger negotiations is 
slit! . pending while C- (toll 
studies the financial report on 


BY PHILIP BOWRING 

TRADING IN SHARES of 
Wheelock Warden resumed to- 
day after a two-week suspension 
which was initiated at the first 
announcement nf. Honykuna 
Land's interest in taking liver 
the company. 

Any offers frnm either. Hong- 
kong Land ur Hutchison, which 
Is also interested in Wheelock, 
are still likely- to take time to 
materialise while both elicit 
information on Whee Jocks which 
will allow them to assess the 
value of the compuny. 

The decision to rc-list repre- 
sents something of a retreat for 
the Securities Commission and 
Takeover Panel, whien had been 
worried about the possibility of 
insider trading on any bid terms. 


LAP HENG 


and the cr ^?!i£ n 0 '. . » false 
market. * “O 10 ‘Vheelocks 

advisers. Wardley Ltd. : , n d ,h c 
Hongkong Stock E\rii 5 ngc, 
Whcelocks * l 1 5L, . n 5 vxenange. 
we rr ctrongly ochinri ; ; resump- 
tmn ot rradHtg. 

Heated argument 

■ -f 9 

Argument had ht-comu quite 
boated, with accusation* f r4 , n , 
the HK Exchange that the Securi- 
ties Commi«*oner h S d been 
exceeding, his power? and that 
the question uf ‘suspension was 
the prerogative or the listing 
exchange. 

The exchange -Maimed that 
the suspension was particularly 


HONG KONG. No\. S. 

harmful to small shareholders. 
Certainly there were reasonable 
arpumcnis in favour o» relisting. 
Bu> for ihe HKSE to argue for 
the small man and emphasise 
its rr.vu pfcroCatives sounded 
hollow to observer* who for 
years have seen the HKSE do 
imle or nothing to protect share- 
holders from abuses perpetrated 
by companies listed on it and by 
sonic of its members. 

IVhecJocks traded in the 
SHK2B0-2B5 range, compared 
with a pre-suspension price 
of SHK255— which had risen 
Fharpiy shortly before the 
.announcement of talks — and 
price post-announcement unoffi- 
cial trading at one time of 
SKK3.00-3.20. 


, Sirdar 

invests 


I 





L 



Background to a bidder 

BY PHILIP BOWRING IN HONG KONG 


LAP HENG Company nf Hun? 
Konx. which un Friday an- 
; nuuuced a bid for U.K watch 
’ and (-lock manufacturer and dls- 
. irtbutor Ingcrsoll. is itself both 
. u manufacturer and di&irihuuir 
| nf waichea and docks. It bas 
been a major beneficiary of the 
: very rapid nrowib ot the Honn 
• Kong watch Industry in recent 
years, both from the point nf 
■ view or manufacture of parts, 
| a.-sctnh!y and rilstributiun. 

It markets and distributes in 
Hong Kong, two •major Swiss 
brands,* Juvenia and Universal 
Geneve. It manufactures watch 


casfis .tn Hong Konc. ..nd has a 
50 per .cent, suk.- ;n Ricoh 
watches of Hon-j Sun^ which 
manufactures - eleelrvMe diotlal 
watches. It also hj> minority 
interests in cuinpanu-s m Taiwan 
engaged ■ in lilanul at'eru of 
watch parts and i-a.-e-. waich 
assembly . and marketing 
and distribution. 

Its one U K aelmi.j ij. a 0 n L ,. 
third inlere * I in Watches nf 
Japan, a marketing anti fiistribu- 
linn orcantsation. Lap ileng 
further nas subsianiia l property 
assets and investments in Hong 
Kong which account fur :he buik 


nf tti sHKlOHm net assets shown 
in iht- .March ill baiance-sheei 

Last year the company marie h 
prufil afler (ax uf .SHK16S:n 
(excluding an extraordinary 
iteun The chairman is Mr 
Lipton Ciiuan? and there are 
three 'i>her Chuan^s un the 
seven-man Board. 

The Lap Heng move comes a 
few months after Stelux. another 
major Hong 1 Kong manufacturer, 
assembler and distributor uf 
watches, announced acquisition 
nf a 27 per cent- stake in Bulova 
the quoted American wa'eh 
maker from Gulf and Western. 


In her annual statement to shareholders, Mrs. J. M. 
Tyrrell, Chairman of Sirdar Limited, says that although 
sales and profits increased, the results were adversely 
affected in the latter part of the year by the hardening of 
wool prices and the fall in sterling. Exports, however, 
increased by 70°oand these, together with overseas sales 
account for 26? 0 of the Group's total turnover. 

In the home market both fashion and the state of the 
economy favoured hand knitting and turnover rose by 1 3 ? a . 

The company's plans for machinery replacement have 
been brought forward and orders have been placed for new 
plant to (he extent of £1 million for delivery by the end of 
1976. 

installation of new equipment has been the first priority 
this year, resulting in high overdraft and stock levels. By 
January 1977 our plant will be amongst the most up to date 
in Europe. The priorities for 1977 will then change io 
reducing borrowings, balancing stocks at a correct lev cl 
and, if the market will allow, increasing profits. 

The curreniseason hasstarted well and the modern 
machinery being installed will not only increase efficiency 
but will also produce yams of even higher standard. I am 
confident the investment will be well justified despite the 
current unsettled economic climate. 


SUMMARY OF RESULTS 


Year ended 30 June 


Pioneer forecasts Yllbn. 


TOKYO. Nov. J. 


Turnover 
Profit before tax 
Profit after tax 
Ordinary Dividend 


1976 

£ 

1 3 , 509,246 
942,519 
488,906 
1 84,673 


1975 

C 

11.573,245 
812,123 
373,759 
1 67,756 


! PIONEER ELECTRONIC COfl- 
■ PORATION. Japan's biggest 
: overall maker of audio equip- 
• ment, is certain To report a 
j record net rion-consnlirtmed in- 
: come OF S’llbn Oo.Stibn. ) for 
1 tho year ended September HO. on 
estimated sides nr YlfiObn. 
(YI0$41bn>, director Masaru 
! Intisaki .said. 

Inasaki told Reutvrs in an 
i interview that' because of the 
' earninss improvement Pioneer 
t decided on a large increase in 
! rhe year's dividend to 48 per 
cent. tOO per cent.j of Y24 
fY!5t pec shave. 

He said the larger, dividend 


payment aimed tn pi i* vent the 
payout ratio- from declining to 
3.3 per cent., which would have 
occurred without (he dividend 
increase. 

The dividend increase will 
bring the payout ratio to u per 
cent., against the prermtis year's 
13 7 per cent.. Inaiwki said.- 

Hn said Pioneer hoped in raise 
rho ratio to 20 per the level 
expected of -Japanese firms by 
the Japanese Government. 

He declined to aicp precise 
details before Pioneer's results 
were officially announced later 
this month. 

Inacabi. who i; also general 


manager of Pioneer's enrpurate 
planning division, said the esti- 
mated record earn in ss were 
greatly helped by pood export 
performances, particularly in 
sales nr audio equipment and car 
steren systems, in the U.S. 
Europe and Australia. 

Inagaki also said the pxport 
ratio to overall sales exceeded 
50 per cent., against rhe previous 
year’s 39 per cent. 

He said a demand recovery 
in the U S and overseas markets 
boosted export shipments. im 
proving nrod union operations 
.ind helping tn reduce casts. 
Reuter 


Dividend Cover 

Return on shareholders' funds 

Earnings per ordinary share 


2.6 

23.4% 

6.00p 


2.2 

21.9% 

4.55p 


SIRDAR 


Copies of the Annual Report, containing the Chairman s Statement 
in full, available from The Secretary. Sirdar Limited, Bcctive Mills, 

Alvqrthorpe, -Wakefield WF2 9ND. 


Ill the third quarter... 



wnrlHwirlp Hpm^nrl 


£50 

S45 

540 


S35 


9 MONTHS 
NET INCOME 

■ dollars m millions' 


546.9 


1974 

1975 

S 17.7 

S . 21.6 

S 1.41 

S 1.71 

S901.1 

$1,067.1 
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Against the trend 

at Pfaff Group 
as sales rise 


shareholders 
to September 
DM. 373.2m. 

Willi 
mu 


p».Tl« 'd of 
accounted 


BY GUY HAWT1N 

■ 

THE U- Pfaff group hd* dune 
wrr> welt in. 197H, eunirar} in 
Ihe experience nf many other 
\\>sl ■leniKin machine manu- 
fai’iurers. Consulfdaled turnover 
rose by an overall 21 per rent, 
in ibe first Ihree-quarters nr the 
year, and ihe concern expects 
i.he improvement to continue 
into the remaining three months 
of the year. 

A circular to 
.stales ihat Jan jar- 
turnover totalled 
( £04.7 ill _ 1 com pa red 

nnn09.7m during the 
last year. Home 
for "39 per cent, nf 
turnover uSulc the remaining *1 
per cent, was generated in coca* 
— exactly the same proportion a* 
fast year. 

Th^ improvement va< notice* I 
primarily in the industrial 
machinery sector where turnover 
rn«c 26 per cent. from 
DM 176.Sm. to DM-221-0nt. The 
rlonieytu: machinery sector — 

PfalT is a loading maker of 
sewing machines — fared 1 3th*'r 
worse with sales risine 13 per 
cent from DM. MO 3m. to 
DM.125 Ini. Sile< or sundry pr«- 
riiifis totalled DM29 2m.. 16 p^r 
cent, up on the DM2? fim. ro- 
i-rirded in the opening three- 
quarters of 1975- 

According in the circular, 
price ri*es played only a very 
small role* in the turnover 
increase. Cost increases on the 
raw material <ide and in the 
personnel sector have been lower 
tli*n in 1975. 

Xn indication of ihe actual 


FRANKFURT. Nov. S. 

earnings figure was given. The 
circular, however, said that 
profit* had shown a pleading nti*. 
pro vein em In all product groups' 
as a result of the general im-. 
movement in the business j 
climate. In the industrial. 

machinery sector, sales have 1 
shown a considerable improve- . 
meat on the weak 1975 perform-* 
j;ice and in almost every product ■ 
croups were up on the 1974 turn- 
over total. The development nf : 
business in the important Euro-, 
pcan markets — - in cant rami to 
the domestic market and most 
overseas sales areas — wa» $iiJi 
it*il ^atlsfaciory. 

The order honk had risen 
lit rt her. said the circular and 
i-asianty of praff's works was 
fully utilised- Earnings in the 
indu<7ria1 sector had >hu\vn :i 
MiUstanliul improvement. 

An improvement in tin- 
domestic machinery market had. 
been noted from the hcgnlnnmg 
nf the year, both at home and in 
Europe as. a' whole. Earning 
were also up on the 1975 figures.. 

This year PfafT-s executive ’ 
Board is ejecting to sti the very 
least reach the target *<?1 at the 
beginning of 1976 and the circu- 
lar forecasts that ihp final results 
will show a measurable improve-: 
men I on last years peiformancc 
However, the circular Give? a 
warning that the group“s strong 
dependence on expurl> means 
that future development nf it* 
im -mess remains dependent un 
the world's economic situation. 


raises 
funds for 
wages bill 

By Tony Robinson 

ROME, No'- S. 

MONTEFIBRE. the heavily 
loss-making fibre and textile 
division of die HoiiMis«n 
Group, which Iwo weeks ago 
announced llial il hail run out 
funds and wits unable to pay 
more than 40 per cent of the 
October wages bill for its 
30.000 employees, has now 
announced that It has been 
able lo raise Lite cash required. 
This means that employees 
will receive the rest of their 
October salary on Thursday. 
November ZL 

It does not mean, however, 
that Montefibre. saddled with a 
series of obsolete plants and a 
heavy investment programme, 
is out of the financial woods- 
The decision to pay only part 
of the October salary, together 
with notification that il pro- 
posed to' lay off ij.non 
employees nf its Stand super- 
market subsidiary, has served 
in dramatise the finaiirial 
p lit lit of the Montedison 
Group. 


VW director in Mexico 

VOLKSWAGEXWKRK AG 
manaRin^ board director for 
finance Frlcdrlrb Thomee is 
in Mexico discussing possible 
Mexican participation in VW 
Subsidiary Volkswagen de 
Mexico SA reports Renter 
from Wnlf>burR. 


U-S. tyre companies 


* ♦ 
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BY STEWART FLEMING IN NEW YORK 




SEVERAL OF the leading U.S T 
tyre companies have just re- 
ported what in total must 
amount to their worst quarterly 
earnings results in memory. 

Goodyear, the industry leader 
with total sales approaching 
S6bn_. reported a third quarter 
loss of S$nt. — its first quarterly 
deficit since 1037: l/niroyal. suf- 
fered a loss of SSin. and B. F. 
Goodrich. a los* of S20m. on 
sales of $426m. ■* 

The loss suffered bv Goodrich 
reflected a 512m. write off on the 
sale of its Dutch plant, but even 
leaving this aside the third quar- 
ter has been an unending tale of 
woe for these companies. 

Firestone, .number two In the 
industry has an October year 
end Which, makes comparisons, 
difficult but it was clear from 
the company's third quarter 
earnings to July 31 that profits 
were under pressure. 

The explanation nf this, on 
the face of it, aslunishing set- 
back for .tiie major companies 
in the industry is. nf course, the 
ruhher workers strike which 
dosed down these four corpora- 
tions froth April -0 to Septem- 
ber -5 ( from the companies 

point of 'view ihe story makes 
even worse reading because some 
of their’ leading competitors in- 
cluding General Tire and Mlche- 
lin were .Unaffected* 

The impact* of the strike began 
*.o be felt in the second-quarter 
for the companies with a calen- 
dar fiscal -year Goodyear, for 
example, reported a 4b per cent 
drop in profits in its second 


quarter. But as B. F. Goodrich 
pointed out in its third quarter 
sra lenient.- with tyre stocks high 
when the strike began It was 
some lime before -the shut down 
began to work though to the com- 
pany's bottom line. 

By August, however, with in- 
ventories running down but oyer- 
heads and salaried staff still 
being paid, profits suffered for 

the . internationally orientated 
tyre companies- Moreover, chang- 
ing currency parities have added 

to their, problems with Goodyear, 
for example, claiming that as a 
result of devaluations -in Brazil; 
Mexico and the U.K. it incurred 
losses of £5-5m. 

Having come through the 
strike, the companies and Wall 
Street analysts of their shares 
arc already beginning to antici- 
pate a swift recovery in profits — 
But there are serious doubts 
about how long this recovery 
will be sustained. - 
-So far as the initial profits 
outlook is concerned, there are 
some fairly obvious reasons why 
the immediate' Irend in profits 
should look better and why com- 
panies such as Uniroyal -are al- 
ready forecasting an upturn in 
the final -quarter '. ■ ■■ 

During what proved to be' the 
longest strike in the Industry’s 
history, tyre, stocks in' the’ U-S. 
were, according to - some esti- 
mates, almost halved. Re-stock- 
ing. which xou Id go on- well into 
next year, win .have- the tyre 
companies running -at produc- 
tion levels .well above their’ hreak 
even -points at which • overheads 


are spread and profit margins 
improved ’ . 

In addition the 1 shortage of 
tyres itself is helping this Indus- 
try to push, through price rises 
to: around 14 per cent.' and the 
indications are that the increases 
are slicking- While higher Vase 
costs- will eat Into some oT these 
profite— ^the • rubber, workers 
award, with its catching-Up -con- 
tent . was. probably' . the most 
generous*’ wage contract of!, the 
year — the tyre companies .are 

* i The long term growth, 
trend for tyres currenttyV 
looks to be around only 1 
or 2 per cent, a year . . rV- 
A comment from a -lead-' 
ing analyst.. 

sin l facing a highly profitable 
-shortterm future. . 

.. If the auto industry 'continues 
strong too as the. manufacturers 
themselves anticipate then in- 
dustry shipments .of passenger 
and truck tyres which' are ex- 
pected to increase by around 10 
per cent, to 210 m. this year ceu Id- 
rise a further S per'Centl to over 
226m: next year.- - 

It its.- thW sort : of. optiinistic 
picture . which .has: r attracted 
investors* interest iru.tBie ; com- 
panies* {shares But- Wall. Streets 
investors are .aHabn-aw«gitbat, 
looking further ' ahead; out- 

look darkens. - 
'. 1 As Mr. Harry Millls. an analyst 
with the Cleveland investment 
firm of . Prescott. Ball end - Tur- 


ban. points *oat.. the long-term 
growth .trend for tyres currently 
‘looks to be: around' only 1 or 2 
per cent: a year- It is signifi- 
cant . too that the 1ST7 forecast 
. for Tyre output -Is still just below 
the- peak achieved in. 19TO. 

v Thus s«iior executives of the 
U.S. tyre companies . such as 
Mr. Pendleton Thomas chairman 
of B. K Goodrich, do not shy 
away from . admitting that . the 
growth potential of the tyre mar- : 
ket “-leaves mtlclx.to be desired.**: 

Overcapacity and : price cut- 
ting < which could . re-emerge to-, 
ward? the end -OLhcxt year) are 
problems .which'-. are not just 
going to go away.. especially aS k 
the longer - wearing radial tyre 
. increases- Its market penetra- 
tion ■ 'from its currenr. level -. of 
er haps- 40 per cent, of the mar- - 
et.; • . - -• ■ - • 

-" Art even bigger problem' ut'the - 
oyes - of ' some executives, how- 
ever, is- that the overcapacity is 
being exacerbated by the ambi- 
tious plans which the French tyre 
-company . Michelin, has --well 
under way. - — ; "' 

' Mlchelin is -a U-eady^ producing 
ah Estimated". 6rrr. . primarily 
radial tyres . ' a : year ! from .’ its 
Greenville. ' Spnfb * Carolina; 
plants— Accounting :for ciosfe'to 
10 per 'cent dr the.radiaL tyre 
market. Mfcheltn’s estimated 
$600 «l. ' ihVestment'programxne. 
In Ihe.'U.isr will give^ It a-hluch‘ 
bigger ■ sh areirlhdndmg^Scn in- - : 
mending positien' iri - the ^cadial, 
tyre market, for trucks where it 
seems to- 1 have, a- tefebnolegteai 
lead. ,". V 
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Some of the comp; 
making, great play w 
diversification poilcie 
Chose such as Goodyear 
stone, some three-qu. 
whose sales are related 
diversification can on! 
marginal impact 60 
operations in the sbor 
overseas expansion in 
thought to be just as 
as direction for growtl 
such as Goodrich and 
cnlar General Tire, w 

perhaps a third of thei 
from .tyres, have alrea 
their diversification ia 
and polyvinyl, chlorid 
tiun. 

Further. Goodrich, a 
-largest U.S. manufa 
PYC compounds, is cl 
on shiftiag - assets fu 
chemicals and perha 
down, its less efficient 
tions. The decision i 
of Holland — and its 
man " plant ts pro bail 
the ~ company in d 
gives some indication 
pany’s thinking. 

. - -But while -there ,isr ■ 
about- the trendy the 
doubt; 'either that __ - - 
existing -scale of thc^r ^ 

■ merits to - jfce tyre., j. , § "kF* 
chances . of . Jbi >ofu r m .*P v 
cbmpaaiefiast: 
tyre 

wteeh-metu^ thSi 

te-ffod-lOTOri ’ 

ip^the;: .. 
mature: --tew' 
herbourii^: . 
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Kali-Cliemie discloses j N. Sea loan terms reflect liquid market 

^ I 1 * ' ■ . ■ ■ - •• - • ■ . 


interim improvement 


* _i — "* "* *. ■ •■* * 

K[f' z • s 


BY GUY HAWTIN 

KAI.1-CHEM1E. ihe rhemicals 
concern, announced trial f-ale-* 
rose-just o ,- ^r 20 per cent, in tl.** 
opening ei^ht month* of Mjc 
\ car compared with a IB rcr 
cent, increc-c reported al the 
rnri of April, the company 
ail nuu need to-day 
A report issued by ihe execu- 
tive- Board' stare- 1 thal -lannao 
to Au?usl turnover iota 1 1 oil 
[>M66Siii. if IfiS.oin l. "ome 
PMHim. up on Ihe DMaSRm. 
achieved in the 'sme period 
H'fjile l h's :«r rnconrxg'.nz news 
For shareholders who saw rhe 
1P75 dividend cut in 12 per eeni. 
aflcM- iS per cent.Jn 1074. ihe re- 
cn'.erv hpen hv no moans 


KRANKFl/RT. Nov. S 

general. Kali, one of the Federal 
republic's *nialb'r and more 
specialised chemicals concern*, 
ha* found thai bnsinevvhas been 
on 1 ’-' uoL'd in parts. 

Mthnvch overall lurnmcr has 
ad i a need vrKljtsntiilly. ihe 
parent concern's sales arru 3 My 
dei-lincd slightly — by ‘ 1.2 per 
i-entj — to DM257in Oomestic 
sales were up AS per cent, al 
PM210ni . bui overseas turnover 
fell hack 33 1 per cent. 

The Kali ivpnrl *taled lh3l 
the rise in pronp turnover could 
lie largely attributed tn the in- 
clusion in the accounts of 
figures or two new acquired sub- 
sidies. 


BY TONY HAWKINS 

THE NORWEGIAN' North Sea 
Gas consortium is to raise 
DMIOUm. with the issue of 12- 
year Eu.romark bonds on a 
coupon uf 7 1 per cent. Both the 
shift io a longer maturity and 

• the coupon of 71 per cent, reflect 
the liquid market conditions in 
■ the Eurrunark sector at the 
present rime. Earlier Ti-year 
‘issues this year by Norpipe and 
Norsk Hydro have come to the 
market at a per cent., but arc 
Standing at current yields of 
7. So per cent and 7.67 per cent. 
- respectively. 

The North Sea Gas issue has 
jan average life of 9.9 years 
which is more than a year longer 


than the.' average life for both 
the other two 12-year • (final 
maturity) issues. 

The North Sea Gas issue is 
expected to .come to the mar- 
ket at a -slight discount and a 
price of 99^ is expected 

Final terms were announced 
yesterday Tor the Ricoh Com- 
pany of Jaipan Slim convertible 
issue, due' 19S1. The coupon 
remains per cent as indi- 

cated with a conversion price 
of Y439 which gives a conver- 
sion premium of S39 per cent 
on yesterday's closing price of 
the ordinary *hares on the 
Tokyo Stock Exchange. The 
exchange rate throughout the 
conversion period fias been set 


at Y295.-TO ’ the dollar.-’ . and 'tire - 'bonds wiU-^h^ve • a. 

In the secondary market, prices Treasury .guarantee. ■■ X \ i m f 
continued to drift lower by up to ttii -- -. n 
a quarter retiecling lack . of aleCtnOty D<MIEO; . 
interest on the part of - buyers. THE _ SOUTH ■ of . % Gotland 
■Some- dealers’ suggested that this- .Electricity Board la ta .. raise 
might mark the beginning at the.j875m. in the Eurobond ^triarkei 
normal seasonal trend’ in Euro- wi)h the issue of five-year- bonds 
bond . dealing with buyers beinc earning interest at si.. per- cent : 
reluctant; to undertake new The issue, 1 which : is;- guaranteed 
commitments in the final six by. the Treasury,- will :be -man- 
weeks of the year white some aged by First Boston j Europe) j 
institutions tend .‘to undertake Ltd; 
tidying up operations. . T~^~ 

The Souib of Scotland; Elec- 


• kr. STEWART iBdflkis:- ■ n : w . 

j TAKEOVER 'birts'-^oi; 

[coast - property, developers Irmte'^the 'apps 
Co^ wiricb r. lsagair at ■ SJOOnau .the. com 
etfrlier this”- yOar^iwkii ! au-xiffer :,.- : The 

m * ■ — mm •!>»'' ' i_ it * * _ 1 • — 


BONDTBADE JNBEX- - ; 

Board is to raise ^Zediiun . 16L65 - Z01.63-] 

with the issue of five-year bonds i^ d a - - ■ a-S* 1 


Boston (Europe) fs lead manager’ 


a: se cuntfe* ftav:.-:-; been so/i. lr.3 &rr.ci:ncc~en[ jppears as a mutter of record only. ■ ■ 

New issue in the Asian Doilar Bond Market 

% 

US$30|,000,000 

a 

European Investment Bank 

(Established under the Treaty of Rome) 

81 per cent Bonds 1983 


October 1976 


Morgan Grenfell (Asia) Limited 
DBS-Daiwa Securities 

International Limited 

Bancom International Limited 


Indosuez Asia Limited 
Trident international 

Finance Limited 


The Development Bank of Singapore Limited 

Jardine Fleming & Company Limited 

United Overseas Bank Limited, 

Singapore 

Wardiey Limited 


! 


-•.Sr.As-: Car- ui’ Corporation Li ruled 

A^iAC-Asian Jr national Acceptances & Capital Limited 

5a- nr. Sa’iV/a M ’jll; nation j> Limited 

BT Finance Limited 

Cred't Lyonnais Hong Kong (Finance > Limited 
Dominion Securities Hatris (Asia) Limited 
Fiist Chicago Asia Merchant Bank Ltd. 
imer-Alpha Asia 'Hong Kongi Limited 
Kidcer, Peatiody & Co.. Limited. Hong Kong 


KJeinwort, Benson (Hong Kong) Limited 
Kuwait Pacific Finance Company Limited 
Kyowa Finance (Hong Kong) Limited 
Merrill Lynch International & Co. 

Salomon Brothers 

Schroders & Chartered Limited 

Singapore Nomura Merchant Banking Limited 

Taiyo Kobe Finance Hong Kong Ltd. 

United Chase Merchant Bankers Limited 
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sujtpri^ntered >be t^ ( 


front the Mobft ; bli company,, BO.COO 
readi^^S^oi-m^tte'weeVend 
when a- 
Jfray-. -V 

The mar offer - CQuxes :'fr6m SB 
SMBH . abd" Z i lna,;. a< T^Lrolt Ccguals 
property. concern with wBU-knowir edhsists 
Wall St^t _- figures . as . major'5120m. ' 
share' “ 
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Amex Finance iHong Kong) Limited 
'Arab-Malaysian Develop rneni Bank Bhd. 
Asiavest Merchant Bankers <M> Berhad 
Astaire & Co. Far East 
Ayala Finance (H.K.) Ltd 
Bumiputra Merchant Bankers Berhad 
James Capel (Far East) Limited 
W.l. Can Sons & Co. (Overseas) Ltd. 
Chartered Merchant Bankers Limited 
Chase Asia Ltd. 

■ • • 

Dresdner iSouth East Asia) Limited 

L>eirir^i Bank {you?— 

Foieicn Exchange & Investment Ltd. 
Hambro Pacific Limited 
Hang Seng Bank Limited 
Hiil Samuel Pacific Limited 
Hcare Govett (Far East) Limited 
Kuhn. Loeband Co. Asia 


Kwong On Bank. Limited 
LTCB Asia Limited 
Lyall & Evatt Pte. 

Manufacturers Hanover Asia, Limited 
New Japan Securities Co.. Ltd. 

The Nikko Securities Co.. (Asia) Ltd. 

The Nippon Kangyo Kakumaru Securities Co.. Ltd, 
Okasan Securities Co .Ltd. 

Orion Paci/ic Limited 

Oversea-Chi nese Banking Corporation Limited 
Pan Asian Finance Limited 
N.M. Rothschild & Sons [Hong Kong) Ltd. 
Singapore-Japan Merchant Bank Ltd. 

Sumitomo & East Asia Limited 
UBAN-Arab Japanese Finance Lid. 

UDA Merchant Bankers Berhad 
Whitestock Ltd. - 
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Advertising arid Promotional prii 
-Commercial and Computer Statf 


Summary of Results.- . 
Year to 30th June 

’Turnbvw . .. .-. 

. Profit before taxation 
*. ; Profit afe»r_taxBtion 

Earnings perVrfuiire .- 
1 Drvidemf bar share 


. 1976 197 

£ 3 , 126,000 £Z 930 , 

£ ^ 64^37 £ 263 . 
.-£,. 78 , 703 . f -lia 
7-4p 11- 

S'dSSp ' 3* 


. Profltlavels {mproved in the saconffhalf but results for’ the 
-raffoctlhe poor mjarket condftions.Bxperianeed throughput 
T- primu^Industrytlncuased'dividnndL . which- Is more thin t 
{- pdyetadrin^l b&ptiid ofi ; 15th November. 

' . Copies of Report and- Accounts available from thsSeia 
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Ml CAN COUNT ON CHASE 


? .» / • i» 


world of uncertainties , 


se can help secure your profits. 


Pn 


C H m t 

■l>- 


■- 

economists are constantly monitoring 
i data from over 100 countries. Chase’s global 
inables them to evaluate local developments in 
nd politics. To follow market fluctuations and 
eign money markets. To collect the facts and 
ther all the information necessary to give you a 
[national picture. 


CHASE HELPS MINIMIZE 
FOREIGN EXCHANCE RISKS 


CHASE FOREIGN EXCHANGE 
ANO MONEY CENTERS 




expertise gives a positive edge to yeurh'nginesadcgsiouff. 


HELPS MAXIMIZE 
FHIANCE OPPORflUIXS 


temational overview, along with the esqiertise 
other specialist groups, is at the disposal of the 
jde Finance Division. 


v (. 1 

*** 


ensive team of trade finance specialists 
it the world offer sendee and expertise almost 
i your business takes you. Their in-depth 
e of local restrictions and conditions, local 
risks and opportunities can give you a head 
i trade throughout the world. ‘ 


• Foreign exchange is a crucial aspect of trade finance. 
Using the right currency for the right deal can be a key to 
more profitable international trade. 

In trade finance, whenever a foreign currency is 
involved, you can call on one of the world’s major foreign 
exhange experts and dealers in Chase. 

The positions of multinational companies are 
constanflyunder threat from foreign exchange exposure. 
Exposure that can eliminate the bottom-line 
contribution of otherwise profitable business decisions. 
Most companies, however large, don’t have the means or 
the resources to keep an efficient eye on the foreign 
exchiffligeacene. « '. 

. For years Chase has trained and engaged the most 
highly skilled mid competent personnel. They all have 
theknowlfldge to advise and the experience to aetbnyour 
behalf quickly and efficiently. To help minimize foreign 
exchange exposure risks. 


Chase has foreign exchange and money centers in all 
the key markets of the world. European centers in 
London, Geneva, Frankfurt, Milan, Paris, Luxembourg, 
and Copenhagen are linked directly with each other and 
■with New York- 


Anywhere in the world. 
Everywhere in the world. 
It takes Chase. - 


Every Chase dealer has instan taneous up-dates on. 
developments in all the other important markets. 
Provided by some of the most technically sophisticated 
hardware available - direct voice lines, teletype 
connections, live TV displays of exchange and money 
rates throughout the world. • 


CHASE HAS THE EDGE 


Accurate information and instant communication 
throughout its global network gives Chase its unique 
strength among the world banks. * * 
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Further 8.0 loss in early trading 


EY OUR WALL 


CORRESPONDENT 

FURTHER LOSSES vere recorded morse into Geliy oil, which 
uu Wall Street tO'day. amid con* ^ to $184. 


NEW YORK, Ndv. 8. 


the stale 


of 


tinued concern over 
the U.S. economy. 

By J % p.m. Hie Dow Jones indus- 
trial Average was down iinolhcr 
S.Ofi to 933.01 and the NYSE AM 
Common Index lost a further 
cent? to SoS. 44 . while decline* 


Closing prices ami market 
reports were not available 
fnr this edition. 


gare PARIS — Generally lower, but Major- Banks also posted signifi- bullion overseas. An eaily scri p 

Constructions were mostly steady, cant losses. Dresdner were down shortage eased later as some 

Standard Oil of California shed Siores /el! sharply, with the DMJJJO. Dqul><rhe DM3 proBl-taking appeared. - 

s; to 533$. Evsoo were off ti ar exception or Galartes Lafayette Cofninefa*^ i>sk.T 0. t fnancial- Minings follo\*ed 

.Mobil Oil sate way SI j lo which gained Fr-*. 2.45 lo afl.43 Machine "Makers averaged Producers; Coppers were .miS 8 Q 

S3$i. riesoiie its . increased 197B first losses 'of about DM3 ami SteeLo in quiet trading. Platinums were 

lost an average 1 DM2. very quiet and easier, while other 

after. Public Loans conunued to meet Minerals were unchanged- to 
Hrst good demand with prices flrm- slightly weaker, 
revenues, while Air Liquids Ing up.to DMO.SO. The Regulating Industrials were quiet , but 
Fra. 0.1 despite an increased Authorities sold DMShO- nominal steady. 


the 

$1 


bright spots were 


to $34 i following 


outpaced advances by more than 
a four-to-one margin, 
volume. however. 

2 .’ifini. shares to 
uiih I p.m. lasT Friday 
Amnns the unfavourable 
factors affecting prices was the 
ri>e in l.‘.S. wimpiny merit *n ' ;| 
per cent, in October. compared 
v.i»h 7.S per cent, in September. 

IBM shod' Si; to and 

(ien«ral Flerrrir Si to Sjj ;. 

Other Med in ins issues tnclndcrl 
Dicilai Equipment, down SI! at 

FRIDAY’S ACTIVE STOCKS 


.-.mong 
MCA. up 
earning 

Westing ho i&e eased SJ to SloJ 
— »l is being sued by three or its 
customers over uranium 
contracts. 

General Motors were off at 
S"0}, but U.S. Steel firmed $J to 
WSJ. 

Trading THE AMERICAN SE Market 
decreased Value Index fell 0.55 to 3M.J8. 
compared while the volume decreased 
260.000 sharps lo MSO.OOO shares 
compared with 1 p.m. Ia«t Friday. 

Njntex wore down £?! >d $ 2 li 
and Houston Oil and Minerals 
declined to 863 j. 


despite its . increased 1976 
half mss. 

Demaim eased Frs. 1.4 
announcing sharply lower 
half 
shed 


.Mark Loans 


supply first half turnover. of stock. Foreign TOKYO— Market rose to 

Americans. Dutch, Belgians and also finned. ' crate trading. Volume 

International Oils alt [ell. SWftnSRLANlJ - Generally ghares. 


mod- 
120 m. 
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-nf-ral Motor* I n 1.unp 
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si Uj. ond Abbott Laboratories, off 
j' ,nf S4&3. 

Sicily Oil tumbled 59 in $102—- 
Skrlly and Mission Corp. will 


OTHER MARKETS 

Canada lower 

With the exception of Golds, 
nhich spurted ahead lil to iSHMW 
on index, all other sectors aare 
■-.round in light trading on 
Canadian Stock Markets yesterday 
morning. 

The Industrial Share Index lost 
I.M to 177.31, Base Metals 0.45 to 
S2.0T. Western Oils 1.26 to 209-64, Fls.0] 
Lltl iries 1.10 to 142^9. Banks 1.49 
k* 24£:6S and' Papers 0.28 to 111.96. 

Northern Telecom save way Si 
m S33J. Alcan Alnmititun S3 to 
S'JSj, Massey-Fergubon SA to S22J. 
while Imco at S3I2 and Doratar aft 
eiRj each declined Si 


Germans were mixed, while 
Golds were sharply higher. 

BRUSSELS — Generally narrowly 
mixed in quier trading, with 
lower Belgian domestic interest 
rates offsetting last Friday's 
lower Wall Street- 

German. Dutch. U.S and 
French stocks all fell, while U.K. 
shares were mixed. Gold Ibninss 
rose sharply. 

AMSTERDAM — Predominantly 
lower. 

Banks were steady, howeicr, 
while most Insurances gained 
ground. 

Transportations declined. Hol- 
la od -Am erica Line Holding lost 
FK 1 . KLM Fls^-ifl, Van Ommeren 
Fls.3..^0 and - Shipping Union 
FiS.O.SO. 

Dutch Industrials also mostly 
declined, but Meneba Bakeries 
and Pood Stuffs 'were up Fls.l to 
and N'utrlcla Foodstuffs 
rose Fls.2.50 to Fl&a2,50. 

GERMANY— Most shares came 
back-up to around DM4 on post- 


. weaker- in fairly active trading. 

Among lead in c Bsnksi, Bank* 
WsdtsdErft eased on its capital 
increase:' ' 

In Financials. recently favoured 
Bally :feii, Bplh" shareholders 

Group Syndfkats Afi denied 

Press; reports lhat it is opposed 
lo the management of the com- 
pany and that it intends calling 


Pharmaceuticals Ceramics and 
Foodstuffs led the initial gams, 
with’ buying also spreading to. 
Constructions and other- Govern- 
ment Investment-related issues* 
But ■ Electricals. Motors . and 
some - other Export-Oriented 
shares continued lower. 

Steels were also down- on ■expec- 

htee) export* 


= vs«- — * rs? 

VIENNA^-' Easier trend. ' - - - J “ 


MILAN- :**m pners dropped an 
average L 5 per rent- and the 
Index hit a low for the past . IS 
years. The tftftrket suffered 
from gloomy prn-pe«.’is for the 
industrial and economic situation 
as well as From credit curbs. 

COPENHAGEN — Mixed in 
moderate dealing- Banks were 
easier, -.'Communications were 


bur . Petroleums recovered on 
‘‘cheap 1 * buying after an initial 
decline, Siowa Oil rose Yll to 
247- 

AUSTRALLA— ! Markets fell to a 
year's low 1 on sustained selling 
following the Government’s new 
anti-inflation package, and • Its 
determination not to devalue the 
dollar. . 
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. : :-r:J . ■ 






BOLD MARK 


.GroU BofLbiR^ 
4 * doe ounces 
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sterling fell sbar^^.fe’ 

trading in tbe forelgn^flswb^age m ^r Dre mium over its 
market yesterday, bufTwoDPswed ^r^nt ^dened to 052 per 

■ ■ v - _ o pa. — * Si LC I ■ ^ __ E 



BHP lost 12 cents to 5A6.8S arfd 
biRher.--Ib 9 urancc^ !i»le chansed, its Riqhis 20 cents to SA2.70. 
Commodities slightly lower. Ship- while TMT shed 2 cents to SA1.56 
pings also down «/ightly. while despite its bonus 


tion-closing- and Institutional 
selling. 

Daimler declined DM4. BASF 
DM3.00 and Siemens DM3.50. 


IndusbriaSs remained mixed. 

OSJLO-iBankin^s. Insurances 
and Shippings \vere quiet, while 
Industrials were barely tteady. 

JOHANNES K L fl r. — Gold shares 
were firing tefleri in:; the trend in 
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STANDARDS AND POORS 


Belgium i* 1 ' ?i.43 E 1 . 1 4 
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OVERSEAS SHARE INFORMATION 


' Investment premium based so 
$2.60 per I — 1211 % (same) 
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issue and 

unDroved first quarter. 

Peko-Wallsend . gave way 15 
cents to $A2.T5 and its ranger 
partner EZ Industries also dipped 
15 cents to SA2.9S. Pancontraehtal 
fell 20 cents to SA&40' - and 
Queensland Hines, declined 10 
cents to SA1.S0, but AAR rdfie 
3 cents to .94 cents. . 

HONG KONG — Lower in 
moderate trading.. - 

Hong Kong Land were down 
15 cents to SHK&65. Hutchison 
5 cents to S.15. Swire Pacific “ A ” 
5 cents to 9.2a, Hong. Kong Elec- 
tric 2$ cents to 4.725, .China Light 
60. cents to 26.60. Bang Kong Tele- 
phone 30 cents to 2720 and Hong 
Kong -and Kowloon Wharf- SO 
cents to 14.80. 


N0TE5: OvenfU price? shown below 
exclude"! predtluiiL Briglan -dlridends 
ere after after wUlihOMhift.tax^ 

4 DU5Q oenom. unless otlmdae/xtatod- 
V PULSMdeflom. unless oilianrtBa scaled. 
+ ICr-lOO detmm. adless odienrlae acarsd. 

♦ FWSOO denotiL unless otherwise JWmciL 
*1 Ten 50 demon. troJess c therwi ae ataoed. 
£ Price- at ' amp ■ of suspenstoo. 
a Florins. bStaOltnaa- rCests. rfDtvl- 
deod After peodliig rUbm and/or scrip 
issue, c Per share, t Francs. pGrds 
dlv. %. A A a smod dlTidead* after \SBlp 
and/or * ridns Issue; 6 After local 
taxes, tax freer » Francs; tad o din ar 
Unilac div. pNom. q Share split:* Div. 
and yield exclude spectai pon&est.rf.fiidt'i 
cated diT. a Unofficial trading* o-BUnortqr^ 
holders ' only, tf Verger pending^ .■ Asfced-.-j 

* BkL : I Traded. - 7 Seller: • £ Assumed' 
xr Ex rights, xd Ex dividend. . xc EX 
scrip issue. » Gx alL a mtertzn since 1 
Increased. 


ihi losses by early aftertiaba, ; only 5^m‘‘s23 per cenL In 

to fall again In tWn.tato tathhg. domestic and international 
Fears IW the- V- ^_PU« hr aectlr 
borrowing reqairedte&t i m ? y • 
increase by £2btL.’ Irm^.-the 
original estimate, for^tho- n ex t 
financial year. ■ pushed*. tho pound 
down in the morning; *^fteH 00 en- 

ing at $1.6230-612250 ^gtihsr-^ifr 

dollar, sterling decHnea;tK»iJ»lW. 
before, a recovery besan'^niopes 
of the introduction dan eCKmomtc 

package in the near' flfl&e. ; :]t 
touched 6 best lfcael df 21-6270- 
$1.6280 in the afternoon,; before 
selling From Sew Ybtlf *po 5 bed 
the rare down to. :a^-vao^8t -j eTe i 
of 81^140. ■ -The ' ptttihl v.&osed* 

at 3I.6155-S1.61G3, a~.jh^|i of-i^o 
cent oii the day.-biiFTir^ttn,; m 
the late afleimoon -ivas^veCy thiTi. 

Publication of timv^hbiewle 
prices Index, shmtfcns ao ^acceJera- 
rion. m the U;K_ inflfettoTj; rate 
may also have had g'.'d&ppessing 
effect towards the closer Sterifmz’s 
trade- weighted - average, deprecia- 
tion since the Washtagton Cur- 
rency Agreement., as -caldnlated 
by the Banfc of Enphmd, Widened 
to 46.7 per cent. Fnmf per 
cem^ after standing - at. 48.4 ' per 
cent, at noon and 46-5 'pW cent. 
in early dealings. '’’'-C? ■’ 

The dollar tended iff 'tta 0 ve in 
tine with. the . pound agaJnq; 'other 

major currehciesl- Ttir ' trade- . 

weighted depredation start the iSS^ud^r.' 

Washington Agreement a* : ealeu- 
la ted . by. Morgan ^Gns^anty of s i* i» 

New- York, widened 'to?. per 'values am tor 
cent- from 226 - per ■■.ferti : SDR as cslcutawt Wtti* 

Gold rose to S13l£-fftS2 fol- Wonewra wnrf m 
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:sia may 
i more 
. soya 

' ‘ HINGTON,- Nov. .8. 

- ET UNION may be 
' etween 2m. end 2.8m. 

oya beans annually is 
. iture. according to a 

- • ; culture Department 
. icial: 

se Wanamaker. who 
. earn of Agricultural 
and industry ex- 
b visited the USSR 
* .. September 13 and 
made this prediction 
' USD A '• publication 
Ticullure. 

^tbe USSR sunflower- 
vi II probably be only 
tonnes, because of 
3th er, compared with 



cocoa and coffee 
prices hit new peaks 


Modest rise 





BY RICHARD MOOKE? . 

« 

LONDON’S LEADING “ and soluble coffee in sentiment. In the fifth week of 

(non-metal) commodity markets October against only 951.000 the 1975 main crop season Ghana 
had a mixed day yesterday with bags in September and 1.02m. cocoa purchases were 27.92S tons, 
cocoa, coffeo and rubber-values bags in October last year. But p eafs fDr nf rnrTPnt 

all reaching pew peaks. But the the total for the first 10 months re ^ rd breakinc levels on worfd 

££ ^ "rSumWon 6 were hfflf 

in the afternoon to Qnlsn near years level at ll.Olm. bags |, chtcd vesterdav bv an 

the day’s lows. ‘ ■ V. gainst 12.21m. bags In the same "nnouncemrift byfte U S Nestle 

January coffee still registered period of 1975. cSSSKS that It was raisinoils 

a new record seeond P«*ltloa Brail’s export earn- wholesale chocolate prices by an 

dosing level of £2J2S2 a tofiflft, mgs from coffee during the first amoU m which would increase 

£21 above the pre-week-end price, ten months amounted tS $1.55hn.. tar nYlcSffSS 

but it had earlier climbed, to more than double 1975's B M the ££! i 

0X18 a tonne, encouraged by corresponding figure of $752m. ,im“ hoScver? b?r weights fre I 

the firm tone m New York on Qj OCft i a +p L an - being raised by 10 to 11 percent.! 

Friday night. __ Oiaie-uars Nestle said the increases, 


m 

markets 


iuuijj<ueu wmi i * » ■ v . . in’bui; aojq uitr increases, 

in 1975 and the 5 The morning's upward move The early rise in cocoa, which which will be felt at retail level 


By Peter Rub*" 

THERE WAS . a modest, but 
general rise in values on the 
London lHeiaJ Exchange yester- 
day. . 

Copper, prices sflrusged oft some 

early trade selling and with 
the New York market opening 
higher. London values ended 
just below the dji's peaks at 
£806.75 a tonne fur cash wire- 
bars — a rise ol ;14.75 on 

Friday's riose. 

SterlingV fluctuations were prob- 
ably a contributor;, factor in 
copper's firmness in a day 
described as "Quiie active with 


gSOrcPEMiw* 


3 harvest of 7.4m. 

conditions will hold 
•iet sunflower produc- 
es than 8m. tonnes 
nd Government pro- 
to 6.5m. tonnes per 
80. Mr. Wanatnaker 


tinned emphasis on 
t or livestock and 
. Jduction. the USSR 
i to import 2m. to 
nes of soyabeans 
■ iquired by the pro- 
ustry, be said, 
et Government hind 
dnerease oilseed pro- 
ng ] 976-80, he added, 
-processing, -capacity 
d to increase from 
es to almovt iftat J 
. he end of 1980. - 


came despite ibe failure was generally attributed to the early next spring when stocks of 

Brazilian Coffee Institute renewed weakness of sterling, the 15 cent bars should run out, 

to .announce moves: to raise took the prompt position on the were a direct result of cocoa 
green coffee export prices as nan Loudon terminal market above beau price rises, 
been widely predicted. Kwey-to tte ±*2,000 a tonne mark for the The pound's early weakness 
export prices and taxes (cofifrt-. -first time ever. But the omer?- was also thought to have in- 
bution quotas) on Brafiban ence of a major trade seller Iri fiuenccd the rise in the rubber! 
soluble coffee were aonoawea the afternoon pushed prices market which took the No. 1 RSS 
but the absence of a simlwr lower and March delivery cocoa spot physical price 3.5p higher 
move for green coffee has led closed £25 down on the day at to 63p a kilo— a post Korean War 
many dealers to the conclasion £1.889.5 a tonne, after reaching peak. On the London terminal 
that the IBC is still amlous^tp £1,938 a tonne at one stage. market meanwhile rubber 
(sell more coffee on the world The announcement of last futures prices sustained permis- 
market despite the heavy sales’, week's Ghana main crop sible limit rises during the after- 
contracted recently. • purchases at 20.150 tons, bring- noon. Dealers noted that the 

In Hlo de Janeiro .the; IBC: tog the cumulative - total to price rises had been encouraged 
announced that Brazil ..exported 102,285 ions after five weeks, had by signs of increased consumer 
149m. bags .(60 kllos each) of no significant effect on market buying. 



stagnating 


,*r cereal 
v estimated 

- U GROWN Cereals 
-i jjr,c.A) said the total 

harvest this year is 
"?-• at 13 5m. tonnes 
3m tonnes in '1975. 
: ter. 

iear?v 400.090 tonnes 
r Cy its estimate, last 

- it used .Ministry ,of 
yields based on end- 

.idltions for England 
■■■ ■ s, combined with 
a and best estimates 
-nd and Northern 

. it comprised 4.8m. 
-. heat (4.44m. in 1975): 
. tonnes f&5m.). and 
: tonnes (800.000). 


BY JOHN EDWARDS, COMMODITIES EDITOR 


BIRMINGHAM. Nov. 8. 


A SHARP ATTACK .ori .'ffifr might be appropriate to a 3 lb joint of boneless beef 
industry’s “ false sense of. com- reconsider working conditions. would cost lO.lp per oz. 

not b P eTao« jgTO t^ffSLSSiSt 

Bowman of the Centre of' Aset poultry meat usually related to 
cultural Strategy, University .of ' lack of taste and the limited 
Reading. - . ' ranges in size of bird that could 

Professor Bowman, said tbe be purchased to major retail out- 

. indications were' that' the _ , ■ 

ppoultry industry was- beset — Nevertheless, Professor Bow- 
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unprecedented 
level especially for feeding- 
stuffs. By October feeds had 
gone up by over 40 per cent, 
adding about Bp per lb to the 
cost of producing, oven-ready 
boilers. 7p on turkeys and about 


j'stagna'tion. If 'consumption^ -of 0,311 said that the nutritional 6P c P Vl on table esgs. 
poultry products was to increase^vaJue for money represented by Sir Alex said it was " 
and Sus allow expansion of TtfO-.' meat was very high for cult and dangerous ti 

duction. a good deal of re-think- '-protein although relatively poor Christmas turkey prices 


forecast 


PRODUCES 
3UGAR ■ 


SW DELHirNdv. 8, 
FOduced around 126m. 
“agar during the 1975- 
compared with 4.7Bdl 
— previous season, the 
~ ar Mills Associationr 
“to-day. : 


OXFORD FARMING 
CONFERENCE 

THE THEME of the 34th Oxford 


lug was necessary. In particular... { £ r energy and faL Therefore, 
production methods, the use of British housewife would be 
labour and feedingstatE^ andiSfel’ 3 *^® 4 * if she wanted to main- 
ranpe . of products produced -tain her nutrient intake at less 
needed to be considered. - cost, to substitute poultry pro- 

- A considerable re-thinking of ' ^ uc ^ 111 P lace of such items, as this thjsmjs or tne aetn uxiora 
the husbandry- methods far Ogg b .^‘- mutton, pork and in par- Fanning Conference. from 
and poultry meat production: v® ui ar fish. January *3-5^ 1977, will be u a 

might be necessary tile - Sir Alex Alexander, chairman strategy for farming prosperity.” 
future. Professor . Bowmaft- said Of Imperial Foods, in his presi- Speakers will concentrate on 
recent survey s bad indicated dential review claimed that world food production and its 
labour in the industry^war-'ftgures for the last 20 years effects on British and EEC farm- 
poorly paid -compared with^Sgfi-^snowed poultry “prices had risen -ing, and in particular on the 
culture as a' whole. (Pei^aMioiT-Tess than other meats and con- changed circumstances brought 
little attention bad been -pa&in .sumption had - ■ increased far about by the U JC's EEC member- 
the past to conditions- necessmy more. In terms of the choices ship. 

to employ intelligent and -wfljjl* facing the housewife at the The theoretical economists of 
factory labour. As labour -Ti^ moment, a 3-5Ibs .oven-ready the first day will be balanced on 


[dropped to. ^around 5 per csenGjcljicJcen would cost her 6J2p per the second : by - papers from 
J of total production W ebster if edible r cooked mfeat while practical ' farmers. 


a good volume of business.” 
Stocks in‘. : London Metal 
Exchange warehouses rose, as 
expected, -by 3,750 tonnes to 
581,125 tonnes. 

A fall of 1® tonnes to 6.505 in 
tin stocks combined with the 
influence of sterling, a rise in 
the .Penang price and some 
physical demand for the metal, 
helped to push the standard' 
t cash tin -price to £5.016.5 a 
tonne — up £69 on balance. 

Lead and zinc markets were 
somewhat subdued. Cash zinc 
had risen by £5.5 to £372 a 
tonne at the close with stocks 
rising by 575 tonne-s to II2B75, 
a li ttle less than ex pected. 
Lead stocks fell by only 25 
tonnes to • 65B00 and while 
forward -metal showed small 
- gains the cash price closed 
fractionally, lower at £283.5 a 
tonne, down. £025. 

Silver prices ^lso rose on the day 
aided by a fall of 330.000 ozs 
to 29.090,000 in LME slocks. 
Meanwhile, from Geneva, David 
Egli reports: An exhaustive 
list of , stodies of different 
aspects of copper production 
and trade has been drawn up 
at the first, meeting of experts 
on capper- convened to provide 
guide lines, for the Unctad pre- 
paratory meeting on copper. 
The experts will apparently have 
a heavy work load between 
now and next 'March when they 
have to make their recom- 
mendations on a new inter- 
national' copped agreement 


TIMBER 

4 m 
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Softwood consumers 

■ 

cut estimates 

■ 

BY A CORRESPONDENT 

THREE NATIONAL delegations to cancel his visit to the IMF a chance that consumption in 
withdrew their reports and fore- meeting in Manila and then, in October, November and Decern- 
casts prepared for the European quick succession, the hoisting of ber may equal that of the same 
Softwood Importers/Exporter a. Minimum Lending Rate to 15 per months of last year, the forecast 
Conference held in London re- cenL, bank base rates to 14 per of 7,100,000 cu.m, for 1976 may 
cently due to economic trncer- cent., and building society lend* be revised upwards. From reports 
tainties. The meeting was ing rates to 12.25 per cent Since it appears that October consump- 
a trended by six supplying and then there has been a further tion has not been too <strone with 
eight importing countries and fall In sterling and the forecast weather conditions adverse for 
those to withdraw their reports of housing starts for 1977 made building all over the country 
were three importing countries— by the Building Material Produ- On balance it seems likely that 
U.K., France and West Germany, cers has been reduced to 285.000 the forecast will stand especially 
The French and German dele- — down 15 per cent, on the as any upgrading will only era- 
ga lions presented revised esti- 340.000 expected for 1976. phasise the gap between 1976 

mates to the conference and bath There seems to be little doubt expectations and the lower 
revised downwards uieir esti- the committee, when It figure certainly to be put for- 
mates of imported softwood re- meeU ^ wee ^ wiU make a ward for 1977. 

quirements for 1977: in the case downward revision in the U.K. The six exporting countries 
of France by as much as M per so ftwood apparent consumption represented at the conference — 
cent, and Germany by a smaller es timate for next year. The only Austria, Canada. Finland. Swe- 
proportion. The UJL delegation q nes tj 0n ^ by how much. Trade den. U.S.. and the Soviet Union 
declined to P re !^t My <m-the- sourcea believe a reduction be- —had no surprises in store, 
cuff estimates, but the forecast- 4^ per cent is likely and. Canada hoped to increase its 

mg committee will meet tois w the middle figure, this shipments to the eight importing 
weeic to prepare reviseo u , OQ ^ meaB that rbe estimate of countries by around 7 per cent, 
estimates. apparent consumption would be next year but emphasised that 

estimates, later witn- re{ j acec j 6.365.000 cu.m. the increase would be in speciali- 

ties rather than carcassing tim- 
_ _ _ her. Russia, which had sold 48 

Ron WPSfnAr per cent, more softwood to the 

UflU " importing countries in 1976 com- 

pared with 1975 was not expect- 

v.-^rd were for an import of in 8 eveD more difficult the soft- ing Jo have any additional wood 

ssStOM ^cu mltTte — “ p ?5i 0? wood statistics for September avatiable next year 

o.aoS.oOO cu. metres a rau 01 . . released The timing of the first Russian 


U.K. 

drawn, put both softwood imports 
and apparent consumption for 
1976 at 7.100.000 cu. metres with 
the stock figure at end-December 
this year at 2,132,000 cul metres. 


For 1977 ie estimat«PUt fS To make task of forecast- pared with 1975 was not expect- 
For 19//. ine_ esumaxes pui xor- JWM| mnrp diffleult tbe soft . mg to have 

ptember 

w hich have just been released me mmug 01 me aisi nussian 

7- ^ Ce t ?h, an nf f °K7oomn^'n t are surprisingly good. Apparent offer for 1977 is always a sub- 

consumption oi GSQQSm cu. m §ie mouth was ject for speculation at this time 

rae ? e I 197S 770000 cu.m.-the highest of year, but the Russian dele- 

out that monthly figure since November, gates to the conference could not 
The delegation pointed out th« 1Q73 The 12-month rolling total have failed to note that the last 

an ^7Lmh S e r ha o4. P a Whote ofapparent consumption It the thing that U.K. importers want 

on September 2L ana a wnoie “ w September stood at at the moment is to have com- 

senes of events since that date ^ cu m j 0 t j,j s situation, mitments too far forward: it 

oneofthe points that has to be seems likely therefore that it 
o think a^ain especiauy aDout dedded ±is ig whefher the will be January before Exportles. 

included apparent consumption forecast the Soviet State selling or S an {; 

for 1976 has to be increased. sation. makes its first approach 
it is thought that tbere te to this market. 


he forecasts for next 
Events referred to 
of course, the sudden fall in ster- 
ing which had caused Mr. Healey if 


Fall in Scottish plantings forecast 

BY JOHN CHERR1NGTON, AGRICULTURE CORRBPONDENT 

PTtTV ATE SECTOR tree-planting planted., and not newly planted tax, which makes landowners 
IT J z. fn faii tn no as in Scdtland. ‘ feel there is little benefit from 

in Scotland is t0 . 4 5 ° The -reason for the fall-off has investing in forestry 
more than 12,000 acres in iv/o- ^ eeQ ^ change in the method In response to complaints by 
77, compared with 36^300 acres 0 f taxing woodland assets, which forestry interests, the Govem- 
in 1073-74, according to a survey came about in the 1974 Budget, ment has set up an inter- 
made recently by the Scottish Before that date, the planting departmental review body to de- 
Woodland Owners Association, and maintenance of forests had termine the effects of Govern- 
This reduction of approxi- been favourably treated, and in ment tax. grant and amenity 
mately 67 per cent is roughly particular the capital value of policies on private forestry, 
equalled by the figures for the timber was valued on sale Although the taxation changes 
England and Wales, but here the for estate duty purposes at its have removed most of tbe attrac- 
suivey made by the Timber value on the death .of the first non of private forestry there us 
Growers Organisation is not so owner and not on its value at no doubt that other interests, 
comprehensive as that for Scot- maturity. ' . Particularly hill farming and 

land This is due to the large The new measures apply Capi- mnenity, will not be sorry to see 
number of landowners involved, tal Transfer Tax to .it on its the Uimm ^dmgjor land 
oQd the fact that much of the mature value. There is also the of the private sector reduced to 

southern acreage -is being . re* overhanging threat of .a wealth some extent. 
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after on tbe London. Ketil 
active trading. Forward 
u £S37 with some specnla- 
n eawd to £832 on trade 
his had finished rto market 
J in the ‘ afternoon ton dud 
• i higher . Comes opening- 
"*od Connvusfiion Bonse' 
ns was panJcolaiiy actfro* 
9 and around £844. The 
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doting price on the Rett 
Turnover 25,190 tonoOt. 

Amalgamated Metal Tradlng-Vrcpon wi 
that in the' morning cartr>wi r etort 
ended at £796 A 97,-. three xasrtfts £833; 
34. 345. 35. 3U V 34. 33-S. 3J, 32-5.. 33. 
C utilities: Cash £754. S4^. three months 
mat. 3fl, .193, .20.. Ker^JQnvc momhB 
835-5, 34. 33^. 33. Afternoon Wircbars. 
cash JS07, three months 88. 40, 40 J, 40 v 
4L. 4L5, 4L -44. 4fi^44, 43-5. 43. 

Cathodes: Three-' znoBtag --3829. Kerb: 
Three months £M3. 5, 42. CL 41.3. 

TiN-OaM srwumt hut trading was 
quiet. FoUwing a higher Eastern price 
forward metal opened at £5,150 and rose 
to £3 a tf5 - before gantttg off. Factors 
behind' the - ritt^veu .dm, decline in 
warehouse stocks, . some phralcal demand 
and sierUng arastdentloiis^ Tbe .closing 
price on tbe- Rett was 5v* 175. Turnover 
75g«am es. 

cash £5,020, three 
73, 00. 90, ‘85. BL 

months c r i£5. si. 
£5.025. three 


noultt ES.no, 5 t 195, iH), 85. Rett: 
SLandard, throe months A,iBS, 7D. 75. 
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chsiged after a steady 
bat subdued day's trading. - After open- 
ing at £388, forward metal traded In a 
narrow ranee, with some fresh buying 
evident, anti reached £299 before dosing 
on the Kerb' ar £287.5. Turnover 3,8 50 
ionites. 
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CANADIAN PACIFIC' UMITED 
flftccraraCad- la Canada; 


AND MANCMESrait 
COMPANY umitcd 


HEREBY GIVEN IfruC Ifi« 
Books of fbc-Compauir -vvift 
roc iGtft io Qw 30th Nov- 
soih dates Incivfht*. . . 
suid be looped wHh roo 
istrars. Soalti BrotftM 5 
Hwen House. Qoarty Hill 

e ^ Kci ?i 5y A - 00 ^ 

iiMr. 1976. 
dor of rue Soanou 
D. COOPED, 
r. 1976 - - 


CANADIAN PACIFIC LIMITED 
PERPETUAL 4% CONSOLIDATED 
■ - DEBENTURE STOCK 


NEW BRUNSWICK RAILWAY 4% 

^ • debenture stock 

CALGARY & EDMONTON RAILWAY 
4% DEBENTURE STOCK 
Jft prepdrvUon' lor tAe oavnwnt of 
the twrt-regriy interest- due 1st JanuaiY. 
1977. on the above Stocks, the Transfer 
Books will be doted at 3.30 p.m. on 1st 
December. 1970. sod Will be re-opened 
on 4th januarv. 1977, 

_ R- «. PAUL. 

8. Waterloo Place. 

PaH Mi/L 

London SW|Y 4AO. 


beeutr Secretary. 


MornlbK Three mosiba E2»; 9B. 98-5, 
99, 97 JL ' Kerb:. Three Wontha 297.5. 
Afieman- Three monthr^S. 97.5, Kerb: 
Throe tncunhs 297-5. 98, 97 JL 

ZIP r ftt a a d y hi n- quiet mattet 

Farwand metal hovered aroood es87 for 
most of . the aondng bu reached £38S in 
totutoon op new interest before U.S. 
r seXUu pushed the price down to a dose 
on the Kerb of £387. Turnover £325 
tonnes.. 


ILXO 


9tb November. 1976. 


Ofioifti 


on 


pjn. 
Unofficial 


+ 6. b! 188,6-9.5] 

+fi 

Of 


B.&! 

a 


moderate cnouirr for late Nov. shipment 
to the U.K. East Coast but business was 
slow to develop with a fair -gap evident 
between buyers” and sellers’ price. Ideas. 

Wheal: DA Dark Northern Spring 
No. 2 14 per our. Nov. £96. Dec. 19730 
transhipment East Coasr. - U.S. Hard 
Winter No. 2 ordinary Nov. £8150, Dec. 
£83-83 tronsb foment East Coast* _ EEC 
Feed: First half Nov. £50.75. Second half 
Nov. CSl East Coast. 

Hike:. No. 3 Fellow American- FYpntt 
First half Nov. £76.75. Second -half Nov. 
££0.50 transhipment East Coast- Other 
crad.-s uarmoted. 

Barley: EEC Feed Canadian Novi £7S 
East Coast. 

MARK LAME— Price trends were mile 
changed in light merchant dealer activity. 
Average sellers quotations per tonne for 
delivery London area: Wheat— Milling. Dec- 
£88,23; Denaturtfble East Analla Dec. £85.. 
Ba rt ey E ast Anglia Jan.-Maroh £SS. 

LONDON CRAIN FUTURE5 MARKET. 
(GAFTA>— Wheat, barely steady-. Qoae: 
Nov. SI. DO, Jan. 83.C1, March M JO. May 

89.00. BepL 98,40.- Bnsbiess: Nov. 8L10- 
80.90, Jan. 81.0O-S3.fiO. Maitt 86.4S86.20. 
May 89^5 SSM. Sept. 93.60-93 40. Total 
sabs; 80 lots. Barley, barely steady. 
Close: Nov. 7&.10; Jan. &0.9Q. March 83.00. 
May 86.33. Sepi. 91 JO. Business: Nov. 
78 J! 0-78. 05, Jan. 81.10-8100. March 83A&- 

83.00. May 86.45+6.30, Sept S1.5M1.25. 
Totals sales: 104 tonne lots. 

KGCA— Averajsi- ex-farm spot prices for 
wet* ending November 4. Aftn-bnead- 
malclng mUKIns wheat; SB CS230, East 
£S3.3D, E. Midlands £62.75. W. MicHanda 
£32.70. NE £52.70, NW £83^0. Scotland 
183.657 U.K. £83.05. Feed barleys SE 
£7B,00. SW £78.25. East £70.46. E. Mid- 
lands £73.40. W. Midlands £78.20. NE 
£78.65. NW HfttOO. Scotland £77 AS- U.K. 
£78,80. 


JSOYABEAN MEAL 

Value opened approximately £1 higher 
rradins la thin volume throughout the 
day. nhfpygn opened steadier on news 
that Taiwan will purchase 150.000 tons 
of U-S. soyabeans helping London pnees 
to .firm a shade further before the close, 
reports. SNW Commodities. 


j YeriieTti'V- . + «f 

J Clnwc — 

Uoaitt 

bone 

iCneitfinne l • j 

December 140.10-40.2 f -i- X-90| 
February . , I4B on-4fi^,+ L9fi 

Abril 152 £0 a2-5 .+ l«S0j 

Jnite .... 1 154.90 b5. 1 +1.7D- 

Au^ikst . . ■ 15 f.Sfi- 6fi.fi t+ 1-16 
<*Cti>ber .. il57 5>6a.5 +1J2& 
December. ! 156.60-567 +1^90 

i 

140 5Q.4D.D0 
I48.S 1-47.50 
I52.B0-52.00 
155.00 

Efifi.204fi.fifi 

— 


-Sales: Sfi C79>- lots of 180 tonnes. 


SUGAR 


LONDON DAILY PRICE 'raw sugars 
£128.00 111 17.00; a ton ctf for Nov^Dec. 
shi pmen t. While sugar daily price was 
fixed at £257.00 « samei. * 

The mailcei opened unchanged and 
qUotaDons shoved very imle change 
t&ereafier, re pons C. CaamiRow. 


^U£BT 


Fret 

YMeriay i 

Couim 

Clutt' 

Cool 

— - 


rranouB j 

i ttuaiuoB** 

Da s*9 
Close ] 

• i 

j Done 

i 

l - 


ii i*cr ion . 

liar,.. jl<4.60 -5.65 4-5-00 -B.lO' 1*6.80 24 50 
3larctr.il2o.00 i2 ia «S'.s5 3S.0 Q>i5»O0 5130 


Gl 


+ 5.5 
+ 6.5 


tL NOTICES 


A 


003624 of 1970 
r COURT OF JUSTICE 
on Companies Coon, m 
JAMES CHOKER A CO. 
in the Mutter of The 
IMS. . . 

IEREBY GIVEN . dial a 
Hr'indJog*Up of the above- 
r by the Hitt . Coon of 
the let day of November 
to iht told Court by the 
IS OP CUSTOMS AND 
's Beam House, awi 
ondno EC3R 7H^, and 

Petition is directed -to bo 
; ffhi’ CQun fitrung jx the 
Justice. Strand,' London 
the filb day of December 
- . creditor or ttfUiUmiozY 
. .(pony desirous to support 
making of. an Order on 
on may appear at the 
11 fi la person or by his 
purpose; and a copy of 

• /R be furnished to the 
37 crcdJior or contributory 

'■ pany roosirtfiB such copy 

; ‘the rosulaied charge for 

■. -ORIAV, . 1 

• r am Rousc» 

: J* Lope, 

;C3R 7 HE. 

to the Pi: tit losers, 
period . uha intends . to 
: arins of ihi.- said Potmop 

• or send by post to P the 
■tic*j in wruifls of bin 
u. The notku must state 
ddress cf the person,, or, 

\-ame and addn.-te of the 
v be sluncti by the person 
>r ifadr Solidior (if. attrt, 
rved or. If posted, must 
in sufficient time to 

• 'L-namcd uoi later than 

the afternoon of the 
■miter 1976. 


No. 003626 of 19T0 

In . the. E2GH COURT . OF.' JUSTICE 
Chancery Dfrislon Companies- Court, in 
hbe Matter of MARE LAND LIMITED and 
in the Matter of The Companies Act. 
FxML. ... 

NOTICE IS HEREBY' GIVEN that a 
Petition for the Winding-Up of the above- 
named Company by the Hub Coon of 
Justice was, on the 1st day of November 
1976. presented to the said Court by the 
COMMISSIONERS OF : CUSTOMS AND 
EXCISE of Klmrs Beam Bouse. 39-41 
Mas* Lano> . London EC3R TBE. and 
that, the "Said Petition Es dirrcKfd to be 
heard before the Court atoms at the 
Royal Corns Of Junto, strand, London 
tffti fiLL, on Ibe bh day of December 
1376, and any cradizor nr contributory 
of the said Company destrom'io support 
or- opooae the maldna of an Order on 
i ho said Petition may appear at 
ftgft -of tearing is peratai- or by Us 
Counsel for that purpose: and u copy of 
the Petition wiU be furnished by the 
undersigned to any creditor or comr&iaionr 
of the nid Company tttftirinr such copy 
payment of tbs regulated charge for 
same. 

G. KR3KOR1AN. 

King's Seam House, 

• 39-42, Mart Lane. 

London EC3R 7HE- 
Solleltor in' the Putitlonoiu. 

NOTE,— Any person who intends 10 
appear on the. hearing of the said Petition j 
must serve op. or send by post vo. xbc 
above-named notice m writing of hi s 
intention so to do. The notice most stair 
the name and address of. the person, or. 
If a firm, the «nn* and address of Die 
firm, ud must he signed by the person 
or flavor his tw their SoMcttnr.ftf inn. 
acd must be served or. If posit'd, must 
be sent by pftst Jn sufficient time to 
reach the above-named hot later than 
four o’clock in the afternoon of ti» 
tel d& of -December 19% 


(Jhsh^iJ .069-70 
a month:.,} 386.5-7 
d meoL ^70 
Knn.W« 

MaraUpe Tub £378, 71. TVJS. 71, 
threo nuisQa 087, 815. 87. K«b: THree 
mooiAli jot 7, SPA Afternoon: Three- 
iwintla £388. 88J. 89. 89.5. Kerb: Throe 
months j 0584, SS, 87. 

* 'per . nountl. t On oravbotis 
uootSctsI dw . t Us per triad. 


SILVER 


Stiver ;wto filed 2.85 p' an ounce higher 
for spat da&very in the London MHon 
nwHut xotodnr, at 368 .»l vs. eeni 
ctmlvalams of the fixing levels were:' 
spot 458,7c,. up* Uc; throe-month 443.5c. 
up lAc stx-ttioath 449.1c. up l^c; ond 
12-month -462. Sc. up l,3c. The moiai 
opened At J7fr271p (436M5840 anti ctorod 
27L7=d7S.?ti <r»mc> aflcr an ^ctivts 
day. 


sJLVBfr 

- 

(ffiVOL 4 


DAILY IMPORT LEVIES: The 
following EEC levies and premiums are 
efToctive for Nov. 9 hi units of accounr 
per tonne tin order: current levy plus 
Dec, Jsa. and Fob. premiums, with pre- 
vious In brackets i. Common wheat— 74.47: 
ntll ntl: nil 'same). Durum wheat— 126JJ0; 
ml: nil; nil (samel. Rye— 56.75; nil: 
oil; .nil r samel. . Barley— 40.64: nil; nil; 
nil i39JS: nil; nil; nil). Oats— 09.35; 
2.28: 2J5S: 2^8 (samel. Mato (other 
than hybrid for seed Ing j— 84.36; nil; nil; 
nil (samel. Backwftaai — All oil (same). 
Mlltct^-56.00; nil: dIL nil (umo). Crain 
torghun— 36.60: nil; nil; «U1 (same), 
EEC levies are also effective for Nov. 9 
for the following flours (with previous 
in brackets! in units of^c count' per tonne 
Whose or Mixed Wheat and Rye 'Flour 
1X5.43 (same): Rye Flour 90.36 c&amej. 


Hay.. 
Aug.. . 
Oct.. 

Uc f..r 

.March 


1 137.0 j a7.1 . jiaB.fld-M lb 
Ha. 60 -2J5 -45 8544.001 
•46.25 

149.75-48. BO 50 8J-B1.0C. 

' 154 7b 54.85; i?6.DQ-e9.tt 


*37.75 c6-50 
146.50 42-00 
147.75 45^0 
L 0.60 -49.00 
156 75-54-00 


Sales: 1.76S 1 2.714 • lots of o tonnes. 

Tate and Lyle ux-refinery price for 
granulated babls: wMfir sugar was £224.00 
{same} a too tor name trade amt £256.00 
(£183.00) for nxporr. 

EEC IMPORT LEVIES— The following 
import levies for white ind raw sugar 
ore effective Tor November 9 in units 
of account p*r l(ffl kilos (previous In 
brackets White sugar t denatured and 
noodenarured i I9.ns <ifi.lSi. Raw sugar 
19.12 119.48). 

WOOL FUTURES 

. LONDOM— The market ctoed unchanged 
to a LILUc eask-r following advices rfom 
overseas^ re pons Baclici. - 
l Pence per kilo) 


live CWL (+0.40): UK sheep 53. 4p per Kb 
edew (T»); GB pigs £L97 per sdw 
1-0.02). England and Wato—CarUe 
numbers down 7.1 per Cent, average 
pnee £3tL38 (+9.4S); Sheep numbers up 
99,2 (same): Fig numbers down 
3.4. £4.96 (—0.05). Scotland— Catile town 
13.5. I3KL88 (+0.19); Sheep up S7A 8U p 
i +1.0i : Pigs op 182. £5.65 

COVE NT GARDEN— ( prices 
—Imported produce: 

Navdinas 4^K4.<a; Argentine; 112/t^fii 
4.60: S. African: 56/150 3J5-4^0. Satsumaa 
—Spanish: Trays approximately 20 lbs 
2.76-2.50. Lemons liaMan: 4.73; Cyprus: 

4.60- 3.20: Turkish: 3JM.OO, Grapefnrft— 
S. African: 8.00; Dominican: 4MAM: 
Cyprus: 4.&5.2D. Cranberries— U.S. : Per 
fi-oz packet 0.15: 16-os packets 0.36. Apples 
-French: Golden Delirious . 1.50-2-20. 
Stark Crimson 2.00-2-30, Granny SmUh 

2.60- 2J80, Star Jane 1.70-2.00, Jmfible pack 
Golden Delirious 2.70; Italian: Per pound 
Golden Delirious 0.09. Gr&zrny Smith 0.13, 
Srarfcfag 0M7. -Deffons 0.97. Pear*— 
Italian: Per pound WtiJIains 0.15-0.14: 
14 lbs Passacrassane -L26. Mtloa* — 
Spanish: Green 2.30-2.80, Yellow 2^0-3^0. 

Englto • producer App les Per pound 
firamlcy’s Seedling 0.05-0.07, Derby's 0.04- 
0.05. Worcester Peaanatn O.fBHfM, Cot's 
Orange Pippin 0.06-0.14. Golden Delirious 
O.ne, Spartan 0.08-6.09. Pears— Per pound 
Conference 0.DM.10, Glou Moraau 0.05. 
Comice 0.10. Tomntoe*— Per box 12 lbs 
2.5M.OO Potatoes— Per bag 4.20-5^0. 
Can nil Per net 124 kgs 1-10-1-90- Lettuce 
—Per 12, round L40. Celery— Per 18/2D 
prepacked 2.40; ordinary 2o 1.50, 12 1.09. 
Capsfctfiro— Per 5 Uu 2-60. Onfoas Per 
net 25 kgs 5.00. plcklera No. 1 L20-2J60, 
CorirtaO 10 fcss 0.90-1.00. Cabbages-Fer 
ueblMS BM- Can Bl i TO TS P er 12, 
Lfncoln IA». Kent 3.00. S o nd e s— Per SS 
tbs Devon 1.20. Scottish XM. Yorrtesbtre 
UO. Sprouts— Per 20 lbs L26-1-S0. 
Parsnips— Per 2S lbs 1^0*2.40. ’ Cob 
— Per pound 022-0.15. 


PRICE CHANGES 

Prices per urn unless otherwise staled- 


Nov. 8 

1970 


+ or 



Kuala 

i-tUH) J ^ Almpininnuui 18579 j£579 

- Free Mnrket (cis). . 687 W30 

Cflib Wire Bui(m. fcB06-75j+M.76| t737 
% months do do. to* £c 43.251+ T7,Q'L7?1.7b 
,Ossb Cstiwdefe). • 093 - |+TB.Oj£721 
5 mnnrbB dn. rfo- -t m i (£826-5 ; + 16.5' L 755.5 
Gotd. Troy n.;«151.8E5i +4.75^1 14 825 


Lead Cub <kl 

i month* to 

Nickel 

FreeMarkaUctfKfb) 
Platifto mf&ftrpy oc. 


U.S. Markets 


Coffee and 
metals up: 
grains slip 


£fc83»5 

&757.2B 

£3.381 

SVJ1-2.1 


— 0.25:^271.5 
f +1.1S6jL 1 282.'ri 
i £2.961 


10S-1QU 

[£99.05 

QulcfanlvQd76lbXxi Nil <i . 
tillver TVoy oz, . ... j269.Sp 

■ 1 tnontira IIM |2605p 

tin CBBb'( V ) 9 016J 

i months fn)- 

Woifrom 22j0Uu*r |E85 BT 

^ine-Ceah <vjf ^>£372 

moo the to ..>£389 

Producers* r>. !l7vo 

Oils 

Coconut Melsyeo.^1 1 
Gronndnm 

M *....l£55b 

Linseed Crude Cv) ..(£450 
Palm Uiklayu up.. 8460 
Soyabean <«l i 


£106-116 


+B.4 


£95.65 
*10j- l>6 
+2^6/248.£f> 
259.2) 
C4.765 


+2.83 
+69X1 
+ 69D 
+ OJ 
+ 55 
+ 6-5 


^4^17-6 
£74A-76 
£372.5 
£590.25 
6795 


Copra Philipp (S)— .[6460 
Orinuta Nigerian ...; ; 

LtuMedCan. So. l.l£806A 




UT516 

l£45U 

•443 

-i : 


16552.5 


JUTE 


Priceci c. and f 
shopment: BWC 1241: 
BTB C5S: BTC £248; 


COFFEE 


AusualUui 
Greasy Won 



Spot-* 


i niontbjL 

l rmifithej 


269.09 


? nmuthfl SW^p 


SsOUSp 


+2.S& 271.8)1 . 

+2.961 

+S-w 

296.5 1 1 


Ttio terminal closed easier, but hitter 
titan Fridas 'a close in lalrly . heavy 
vohune. The market cased m later 
trading partly under the infioencu of 
New York's opening but also In response 
to pttfiMsklns and locail booh-vnuriog 
opc-rationa. New life of contract highs 
were established fn ail positions. 


December 

‘March 

UV 

July,....,. 

October 


December (305 j 1 



MA 


E, 


1? nwnth> ^-'Sia^ P ULS \ 

iMm-ftmmc m ass) im « imm 

0«k»b. MttriDg; CaS& 371* (hm 
»A 81.0. BIS. 81A 8U, 
itiA Kerf*: Three months SSL4, 

Afttnmn: Throe nnmtlifl SSI. 7, 
*A' 2A M. 2i 2JK 2.L 
Kerbs: throe montha 283,0, &1» 2.2, 


OOF FEB 

1'tttonhy^ 

C1o»e 

+ or 

"Hrinew, 
t Done 

i: per tonne 


■ 

November.. 
Jmittiy ..... 
March ........ 



July -»— ■ 

Severn her .. 
.liimnlrr... 

2205 2230 
2251 2253 
9263-2265 
2376 2878 
32S3 22B5 
Si- 85-2287 
i’2B5l'3S6l 

+30.91 1 810-2207 
+21.5 7270 £231 
+ 2B.5 L 767-2280 
+B7.a .834 3278 
+ 31.5 ; SCO 2285 
+ A5.S I-i 95 22SS 

+88.5 nes-esta 


iUrcb.. 


Yerterily‘ii+ or| 
clow 1 -r : 


247 0 60.0 r-2.6 
ifiU g-625 j-liTSj 
1271 0 73.0 i-1.fi 
276 0 60.0 
:-B3 J O.u 


Dene 


iBQ i-97. i 1 


-0 Jb 
^fi.B , 
r -14i ! 
- 1.6 


250 0-46,0 
263 5-60.0 
273 O-7O.0 
277.0^75.0 

290,0 

293^ 


COCOA 


Far »■- am TUno to history aria's in 
pxretB of. sajm & tow tr*d«l an ibi 
L«vioa ooom cermtnal nmrtet. They 
fallal ft how n this level Iwvrew. arm 
lell tljapply wtih ums UqraldaUan anti 
■boil tefijug to dose near An Iowa of 
■Du U»P, -reports. GUI am DnflUs. 


tonnes. 

ICO iMltaiiar prhns for Nov. 3 OJ.S 
cents par poundir Colombian .MIM 
Arablcas US.Q0 <182.001. Other Milfl 
Anbtcas 183. w tiTh.er;. ■ Unwaahai 
Arabicas 169.00 ues.Mi. Hobttsus ict.do 
( 181JJ3). Daily average 174.50 (1D9JG). 


RUBBER 


COCOA- 


YeoaftUv'ai + 


| + " T . 


HusIbibp 

Done 


NDON COMMODITY CHARTS 


■' ow/ Close figom 1 

' Friday night, updated 


NAME- 
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ne deatils 




□ 

qut tor £74i8‘ Q 
non U.JC, postage) 
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2t Mtw n.^CMferi4(. TM: 54251 


\oalTntrM 
"mtWV 18&3J-.9SJ 
1U9. BO. a 

H>»y HALO GZ.. 

Jnly ..~L (807^-06.9 

iiecoubor-. 

UonA — T 1677.4-80.6 


MB a f lb wiHiai.~ 
-Coooo Aarseflient OJ.S. 
c ? n ” . Pn> EBaMF-Ping for Nov. 5 
flStsx). - DMUwv 15-hay awraso 
lZUb- ' flihKl: SMay awvt 1M.1S 


^-2B.0j io58 J-E85.0 
— 3U7j1t87.lt-4B.il ' 
— !8.0ilfcBB.I*-M 0 
— 24 . 6 J 1807.0.785 J 
-ia.Ojif6b.Mbo 
—19.fi! 


STEADIER -opening on the London 
physical marfcoL. Fair interest thrautt- 
rnu the day, closure firm Lewis amt 
Kw report g Malaysian . goDoira price 
of 213 cents a Lila (buyer, November!, 


Eat 

,KAS, 

hfnaetttaf’J Pwrton. 

I elae# dAy'ncdciee 

Bmhmea 
j done 

Dec. 

l eG.OfrW.5o! 81.8frM.O0 

GG.00-M.00 


fdlS464MI.fi Jaa. 05JKW8.M 


Jaa-il’ri 67.0M7lMj 




Aiff-Jtafi 70-59-70.501 U8.»D-ba.7.^o!U-e8.60 


Salt-s: 51 < &> lei® ol U5M kilos. 
SYDNEY CREASY— < la wrier Duyer, 
seller. tHKioess. — Doc. 294.0-294.5: 
285.0^92^: «. Mar. ae-4-3b7.ft3ro.fr308.0; 
SS. Hay 314.lKil4.j: 3i».0-3ia^; ^ Total 
calcs 238. Micron Contract— July 326 fr 
226.3: 332.0428-0: 49. OcL 3343-335.5; 

338^3U; 48. Dec 339.1-339.5; 34fi.l-33B.O; 
45. Mar. 341.5-242.3! 344Jn341,0; 2ft. Mar 
343^344.5: .-M3.5d.i-b; 14. Too] sales 174. 

MEAT/VEGETABLES 

SMITHFIEI.D— < prlcLS . -} n per 

pound) - D eri; Scotch hilled sides 47.fi 
to HLO, tingbrii Hind osaru-rs (Inu.- 
Some Heavy) aJit to S5.fi. Ulster Bind 
quarters SO.n to M n - Ulster Fore quarters 

37.0 to- Him. EJw Hind quaitors 50.0 
to &3.U. Em- F*r*: Quartcra S7.3 to Ofl.o.- 

Veal: ’ English M-U.to 58.0, Dutch 
llrnds and Ends 0 in 70J . Dutch Hinds 
mid Ends tbitt flidtifyt ■•..fi. 

Lamb; EnElihh » 4S.0, 

Medium 44 0 in 47-fi, Hoa\y 44.0 TO 46 0. 
Scotch Medium 44.n to 47.0, Heavy 44.0 
to 44LO. fun 4fl0 w *5.0. inmonpd Frozen? . 
N.2. PL 46.S 10 WI 45.5 

fo 4C.fi. PH 44.fi CO 44.S, YT 45.fi to 4£tf. 

Par*: Engtifib- uodL,r » Tto .Hi ro 
39.0, 100*120 lbs 1° 88.0. BXl-ICO lbs 

31.0 to ttft lfifi-Wi fcS 20-0 IO 32.0. 
MEAT COMMISSION— Average btstoric 

prices ai puproflemaiKTe marfcfiis on week 
coding Norroibcr a GB Canle £30. 05 per 
live cwt (-0.41): L.k. sbeep as.3p per 


DUNDEE— -Quiet. 

U.K. for Nov.-Dcc. 

BWD CSO Togu: 

BTD £232. 

Calcutta needs steady. Quotations 
c. Mod f. VJt tor Nov shipment; 10- 
ounce. 40-inch: £9.45, 7i-oance £6-50 dot 
100 yards: Dec. £9.67 and £0,6L 10 B 10 

Taiiuc: £24.88 and £24L82 for tbe respec- 
tive shipment periods. Yam and doths 
very firm. 

LONDON Quiet- Banriadesb White 'C 0 
grade Novj'Doc. *383. Ba&siadesh White 
M D " grade Nov./Dec. 8360. a long ion. 
CALCUTTA— Flrai. Indian spot RsiTS.00. 

Dundee Tossa Four spot Rs475:oo. a bale 
of «)0 lbs. 

★ 

LONDON PALMOIL TERMINAL— fn a 

featureless market with no trafium 
reported in (he physical Rotterdam sector, 
the tone remained quietly steady, reports 
Faun* Fairdoucta. Closing prices: Dec. 

f:^3-£3BB. Feb. COfrESW. April £306-£3bl, 

June £366-£30Si, A acrat {307-S3B2. Oct. 

£3 JO- 1302. Dec. £3104300. Sales: a lots. 

+ 


flt ithw 

Barton? BBC £78 

Home Ftoturos—- 
Nalae 

French No.fi Am. 

S.A. Yefiov........ 

Wheat 
No. 1 Red S 
N o*2 Bard 


£78.1 

£78.75 

1 


AastraUautLhjQ.il * 
togitob MilllnacWCea.TO UiuK 




teeo 

£79.25 

■£80.6 


|£88.5 

+ 1.0^83.6 


£86 


Oocoa ti fai p pupit ur)i£l v 99U! — SZlfi|£ 1.707 


Fuiurea March.... 

Coffee shipment ici 
F uturea Jan. .cvj|£tt.fiS2 
Cotton ‘A* lodes 

flttLr....|> m r»mm ..... 

Jute UAfiWCuh. - - 
glibber kilo........ 

tiiaaJ KA^lefi ,. M , 

Sugar ilUffi 

Wooitope (Ml .JrtLo 
Lftoffes i Midagiacar 
Kepper Whhe.. ton 
itaefc ..con} 


Xl.fiflS. 


87.55 

5464 

63p 

»bwO 

£120 

iiBp 

\£&;m 

in.* 


GRIMSBY FISH— Supply 

demand pood. Prices at ships ride per 
ftionc ^ unprocessed): Shelf cod D-SO-£4.00: 
Cadbnss £3.fiM3.60: Large haddock £3.50- 
£4.oo: Medium haddock £2MJ2M m . Stun 


n.2BS 

• Nominal- - 1 Seller. - t UfamtedT ) Un- 
official dose. * indicative price, a Seller's 
q u ota. clou . b liX and Gmauimwealih 
refined, c Uganda Hoimits staod anf grade 
indicative prices Lo.b. Uomhua us. 
coma a pound, 4 Bangladesh white 11 c." 
ft JaiL-Mareh. ft Oct-Dea r Sew 
k Metric tons. 


haddock £2.40-£2.M: urge plaice. 

UedJum plaice £4.7(fc£4Jfi; Best Mil 
plaice £3.20-14.00: 

Nov. 6 

NOVm ft ftfcOQUl 

rftir *u- 

c 58.34 

1 860.42 ^40.89 | 

170,34 


| (Bash: July I, 19S1=100> 


Philippines 
oil null plan 

MANILA, Nov. S. 
THE PRIVATE Iligan Coconut 
Industries Inc. (1GII) plans an 
export-oriented oil mill in the 
southern city of Uigan. the 
official Philippines news ageney 

said to-day. 

It did not say when the oil null 
will be built but said it had been 
registered with the Securities 
and Exchange Commission and 
the Board of Investment. 

, Quoting 1C11 officials, the 

pound edew « oija iii" Sr as en cv said the proposed plant' 
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REUTER'S 

Kw. 9 j Xot. 6 TScwtb 
'l&fraajifigg.o : ~?53as 


iBoat: September 18. 19si=Iro> 

DOW JONES 


i So v. 
/One* | & 



S 01 " ‘iffEliS- 6 ®!® »J«!a93-70 


fatorw i3 S6.Bqj 3B4: 18|a5g aSmI IB 
lATenuTe ~iSe445-38=iui 


MOODY'S 

Uoodr'a f Ktrr. j WootblYwi 

« 1 j tg- 


>M«ComimV[8Il.l[8u3.sr8l7.07«0.1 
(SScSSSb at. tssisiooT — 


grains 


Jly^teptj 
Oet.- DW 
JM-U'rl 
Apt*! no 


JIV-UH j T8.2W3. 


7i.0uJi.8B| 71.55 71 40,7128-/1^5 
7b.ifr75.7Si 73.85-/5.95 78.36-75.78 
7B.bO-74.ifij .5-UJ-ifl^O 
77.50-7B^fli .5 B0-/7.M — 


The UAI .T1C— Imported «r,lwt aem-nOy 
-Mth prices tentUns sUthdr 
c*sl«r jfturfr dunsed. Option#] U.S. 
com aor- eec -U sed «1w«i aimicicd a 


00| /fi. 


0J-7B Oft 

l 


Sales: 143 (Sim lots of U teunves. 
Msrsical elostns prices (bwen) wvre; 
Spot Y3P Dm, 5Sp Jan. 

wj5p lir.raj. 


sc \w f+0.D3i- Enataiid and 
Caillo numbers down 1 ft? per cent., 
averasr price C 9* 7 Sboep up 

2 per mil.. 33 /?p i-m.li. Plea Own u 
per cent., £ 4 - 9= 5 * + L. ^SctUud— 

Cottle down 9-S * T ««d.. OO.SS f — 0-21 a; 
steep up ;.9 por lvui i 5 «Bd /- 0 j 4 >: Pics 
up 7^1 per cent - -J-® 5 *- 

MEAT COMMIS5IOH— Avemae | 4r . 
MOCK pnerv- at rcpnrtctrtaMve markers 
on November 3. GB oattfc -fla.-K per 


Spot and ship- 


will use & combination of . n __ i _ 

chemical processes for extracting 5S 

coconut oil from copra. It is ,SSS£^n«5aS ftST- 0 '^; 
projected to have an annual pro- ,i ■ low abb. «immu*roiBMra 
duction at full capacity of 5&500 oaamanai tataeu - m Middle EasTeni 

tonnes of coconut oil and 27,900 rntl . ^ . * 

tonnes of copra pellets. rSnSfol SSifSraJS 

Soutor sortoo • 


NEW YORK. Nov. *. 
PRECIOUS METALS closed lower on 
Conunlss jQD House selling, following a 
. lower grain market. Grains finished ar 

IJ&.D5-15 | ifte lows of the day and Commission House 

stops were touched off. Coffee dosed 
hitter with the trade the main buyers. 
Cocoa rallied at ihe dose on short- 
covering and Commissi on House buying. 
Sugar closed lower on trade sell mg. Bache 
comments. 

Cocoa— Ghana spot 153 (154L Bahia spot 
149 ri*0). Dec. 139 A0 ' 139-90). March 
133.40 H33.50), May 13SJ5. July 125.18- 
Sepr. 117.90, Dec. 186.ee. March 100.70 
aom. Sales: 1.170. 

Caffe*— 11 C M Contract: Dec. I S3. 50- 

183.00 < 1SI. 00-18^.50 1 . March 170-90 1 174^5 1. 
May 174.90-174.60. July 174.44. SepL 172.7*- 
173.40. Dec- 100.59-170.00, March nil. Sales; 
253. 

Copper — Nov. 69.30 (59 J6), Dec. 59.60 
1 59.60 1, Jan. 60.00, March 600, May 
62.00. July 63*10. Sept. 64.10, Dec. 65.30 
seixlemcnts. Sales: 2,570 lois. 

Cotton— No.' 2: Dec. 82.90-SS.15 *83.82), 
March 64.0ffcS4.10 iSL51). May 64.00-8 4.26, 
JUly SL.40-61.55. Oct. 72.70, Dec. 67.65, 
March 67.50 bid. -Sales: 4,500. 

*Gold— Nov. 133.70 (137.70), Dec. 133.00 
1 126,00 j. Jan. 152.36, Feb. 132.70, April 
124.60, June L3U0. Ant 1S6.60, O CL 137.78, 
Dec. 738.80. Feb. 139.99 serUements. Safes: 

3 662 Jots. 

t Lard— Chicago loose 19.75 norm. 09.00 
aom.). NT primo steam 20.25 nom. (26 jo 
nom.). 

Groavwoal — Spot 193.0 nom. Dec. 183.6- 

199.0 ( lB0.fr 190.0.1. March 18S.0 bid t samei. 

Mar unquoted. 

t+MaUe — Dof. 247i-248* <m-=3 3J>, 

March 256i-2o> f2B»i-261i. Mar 3821-9834. 
JUlr 2WJ-28W. Sept. 283. Dec. 257i. 
tPlaUnum— Jan. 161 jo c I&9.20 1 . April 

164.00 1 161.901, July 168S0. Oct. IT040. 
Jan. ir2.5frir2.T0, April I75.00-17i.00. Sales: 

7 98 lots. 

jJStlvor— Spot 439.00 f 436.501. Nor. 438.80 
\ 437.20), ncc. 438.00 U38.50). Jan. 439.70. 
March 443.10. May 447 JB, July 45L40. 
StpL 455.90. Dm. 463.60. Jan. 466.20. 
March 4<IjD 5c)Ucfl)t“Dls. Sales: 23JO0 
lOlk. 

■Sayabeani— Xov. 667-GiP} I66fti). Jan. 
6751-873 (673)1, March 6791-678. May OTSl- 
677, July 672-671, A US. 666-667, Sept. 638. 
Nov. Blfii. 

bSMiyabean Meal — Dec. ite.00-iB4.7i 
(183 90). Jaa. lF7J9frlb7.ro /ISS.401, March 
Tb9.3frlt3.20. May lS9jfrIS9.D0. Joly 188.00. 
Attg. 183.50. Sept. ISLW, OcL I71.0frl71.lft 
D*c. 170.0-17040. 

Sayabaan OU— Dec. 27.GfrS2.75 (22.43*. 
Jan. 22.Sfr32.S5 <72.55 1. March 73.05-73.00, 
May S.1.05. Jul) 1 22.05-27.10. Aug. r.73. 
SepL 7750-27^0, Oci. 25,00. Dee. 21.90- 

~ Sugar*— No. 11 Spot 7.65 (E.Oli- Jan. 
7.65-7.75 1 7.61-7.72 1 . Man* S.3W.3S *8J55- 
ii.sn Mai’ S-63-$.6D. Jsly 3. 74*. 77, Sep t. 
S.«b. Oct. S.65-S.S8. Jan. onqoMed. March 

9 20-8.31. Sales: 2.607. 

Tin-374 .90-379.00 asfced (373.25 ateedi. 
■Htflical— Dec. 27fr2»Z (27>*>. March 

2791-7S0 V2E2!>. May 2f5, July 2657-3M, 
Sept. 79H. Dec. SOOi. 

WINNIPEG. Nor. S. ttRye— Nor. 227* 
bid «22> bid >. Dec. 231 i232 Sited*. Mar 
90.00 asted July 97 aafccd. 

i-Oam— Dec- 120 illSji. May 78,30 asked 
iTS.EO-i. July 50.40 a9ked. 

§Barf*y— Doe. 1907 bid (191 1. May ISO 
aak«d <189.40 asked 1. July 1 80.50 aaked. 

drtaxncd— Nov. GS3 bid i654 aAedi. 
Dec. 093 asked (SS9 asked 1. May 285. Jttty 
2S6 nom. 

Wbcai— SCWSS 37-5 per cent, protein 
eoniciK cif St Uu-rcne* 356} i356)i. 

\ll cent' pec poumi ex-warehnusa unless 
otherwise staled. * Cents ter 00-lb bnriiel 
ea-warchouse. 4> S’S per troy onnee— 100- 
aunce lots. ttUcago loose fs par 100 lbs 
— Deof. of fig. price* nravlous day. 
Prune steam f.n.b. NY balk tank tars, 
n Cents per troy ounce ex-warehouse. 
b wen- " B " contract In S’s a short ton 
tor bulk lots of 100 short tons delivered 

1 0 b cars Chtcaao. Toledo. Si. Loots and 
ilion : is per ir*y nonce for 50-om>ce 
uni:s of 90 J per cent, partly delivered NY 
••Cents per bfrlb bushel tn soirc. TtCenrs 
Mr 36-lb bushel ex-warehouse. 5 free 
bushel lots. cCeats per 24-lb bushel, 
j (Vgis per 4frlb bushel ex-warehou*e. 

5 DOO bashd lilts, d Cents per 56-B> tabseL 
ei-Tva rehouse, 1 .000- bushel Jou. 


Zftttel 052-5 

+2t.^£1.994.5 

... m.^06,35 
81 

-1-2.5 |S6. 

OO 

+3.8 £152 
— 5JJ 300,. 

- |£l|3 70 

. . . 1571.1 70 


U44.2 
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Index down 17.7 at 291.0-Falls toll in Gilts 
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Account hyalins Dan** 


Actuaries All-Share index lost 3.5 Merchant Banks and Discount* 3fip . fl.MC 65n. and ively. Shots provided ! a. couple of a i basis of 37|p fc Onjte -jfeiijMn* T ,uln ^ : 


Ojiilnn 
*Fir%l IWIarn' 

Itralilijjs lion* 

Or«. IS On. 2X 
N*». 1 \m.ll 


Last Account 
Dealings Da) 

Oil. 29 Nov. 9 
Nat. 13 Nov. 2S 


per cent, to 12B2B. Official mark 
incs of 5513 compared with B.2H1 
Iasi Friday and 4.R5I a week ago. 


Nu».l.» Noi.23 No*. 26 Dec. i 


* " New i»*it " dealiirp* may ukc Place 

from n 33 n.m two bMSiflCJl day* earlier. 


nfl.Trtely \ t *\err.i?y . AFiei Consequently. initial losses 

mo\r eventually became fall.® 


Thr repori ir, ;j<i Saiurda> * 

Fimnriif! Tune* of The upward 

re 1 mnn J>y i In? Treasury in the 
pub# --cr^rtr bnrrnv iii'j ycquirp- 
mcni pr^mpl« a il << *harp react inn 
in + m .irk 

l.-«i \.ook'> ^irnn: rrenvery 
nv*ni. Brlii.ili Fund'* clnseri above 
she w nr? t fitii ;ijiii widespread 
In -*f ^ e\:ciwlinu in I.. while fall* 
rn l lie criuiiy :earler< ranged m 
12 ji*k 1 tsonintinir^ mo re. The 

«“Jmernmeni Soeuriln^ mdc^ fell 
ii.fir in -17. 1 :■ :jnrl rhe- FT :;u-share 
ir.dcv. r!oi\n 17 7 aT i'M.ll. recorded 
IK hiu"c*i losf* Nmee Slarc!i_ 1 7 
F'T.i Thn iailpr indcr; had ri^en 
J^.-l in I In- prei mui ^even trading 

day*. 

Tiip nqiMiy VjdiJer^ " ere marked 
rf»iv n h\ around ^ ni ihi 1 star; 
.if hri5jnc««. i.*:i! rhu failed m 
dsOiT seller? .and lns^e tf ihtp 
quickly p'eipndef! further. A 
modnwf r.<!|\ M’htch developed 
.irrmnrl nnnn prnieri aborlivt and 
v rih 'CM ■nicni further unbilled 
hi ih^ ri'C m the Wholesale 
Price IniN-wn and an early reac- 
linn nn Wall Slreoi. ilie final tone 
v ,i* mdl very lender. A fair 
^mmmi nf <*nck r A me on olTc". 
pariicid:iH> »n ihe morning ses- 
sion \pv n rlhel£<s l falls verr 
rli> fimporlitinaie lo the a in o mil 
of hu^ine?^ iransacieri. 


The reported prouabillty of an 
upward revision or D!bn. in nest 
year’s Forecast public sector 
borrowing requirement and it* 
implied threat of even greater 
Government funding vrbra led 
throughout the market in British 
Funch. Defensive action taken 
at rhe opening was not com- 
pletely successful and dealer? had 
tn absorb stuck without finding 
buyers al lower price levels. 

of ; 


showed falls 
overseas 
Chartered 

fruiurances 
and closed 



ranging 


to two points before n slight rallv 
showed signs of holding towards 
the close. • leaving high-enupon 
T^n^s down about' K on balance. 
However. Fresh easiness rn- 
\ eloped after-hours' trading 
vhirh extended losses in these 
slocks to over two points. Fx- 
chequer HI per cenr.. ions, for 
cvamnle. were then S3, acainsr 
ar the close nf business and 
S.V on Friday prening. Similarlv. 
closing FalU of i? among ' th ft 
short* were increas’d fo 
during imcr-office iranmg. 

Fluc1uatin.c inth ihe move- 
ments in sterling, the investment 
rurrency premium traded quietly 
between ?23t a nd 121 tier cent, 
before closing unaltered on rhe 
tfl»v at 121 J per rent. Veslerdav"* 
SE con\ersion factor was fi.7204 
Ml. 7179}. 


220 


PENCE 


LUCAS 

ENDS. 


nt* HIGH 222 



L"™ “ l n n After haidns MIrt hT 

and SOap. f rnn f of IKa nr^HmlnflMr.' 


aSSHH is^r ss. as. « KSgg^a 

-hii. 7 i_A* lo a ^. . (piimii similar tosses were sustained bv cheaper on balaDcef^a^timi- 

first «5 pei' «*»} 1 Gumu- BIackwod Hodse. CRo. and Peter SJSS5 Le^and wS»5 
L"to .Preference s ock Brotherhood , ^gp. The good first- 0nU?n - C ~ '■ 

hair rwults made no difference 
■ P? r ceuL. Cumulate e Pt eference Capper-Neill. down 4 at- 45 n, 

and adrersfl Press mentioTf tnok 
X off 'EDO Group, at 40n. * On 
brighter note. 
fine ned higher 


Banks flat 


Gilts show anxieties 


Although dull, secondary issues 
held up reasonably well in corn- 
pan *nn to Hie leafier?. Josses 
being only sen T lc red and mostly 
of a modest nature. Fulls led 
riso-i hy xhniii ninp-to-Twn in FT- 
qimied Indusirials. while the FT- 


\head of publication ta-mbrrnw 
or the bank lending figures for 
ihe month io mid-October, the 
lending clearer* generally ^ave 
up last Fridays qajns which were 
helped by the deferment of ihe 
second, call of special deposits. 
\losi of the business took place 
in the morning, but prices closed 
M. nr near, ihe day’s lowest with 
In^es extending tu .l-'*. 

\%rre lhal much down 


Purchases held steady, imp ported 
hy news of increased cred/t busi- 
ness in September. 

Lossei in the Brewery loaders 
ranged lu 4,. with Bus*. 71 p. and 
Gtiiuncss. 99p. both losing that 
amnunt. Distillers were on offer 
at kftp. down .lip. while Glciilivct 
eased a similar amount at 190p. 
\ew\ of the proposed stock 
financing arrangements, however, 
left f.tiis Gordon a shade dearer 
af IDp 

■ 

Build ini.® t-losed nllli a lengthy 
list of fairly j,ubsran! la! losses. 


A.P. Ccrnenl rel rested ID lo I28p. 
while Taylor Woodrow. I94p. and Mali Orders held 
R. Cnslain. J]2p. Inst fi and B ie- Gnipjre Stores 


stork put. on 20 lo i>lp. Else- 
where, shares ran in 10 <ome size- 
able selling and riosed al Ihe 
dav’a lowest.- em! rcacrcd 10 to. 
inop, while. B1CC ^n. and GKC, 
'San, lost .6 and 7 respectively. 
Falls of arbund ■'* were seen in 
PIcssct.' 3Sr> ; ant j Rryrolle Parsons. 
D7p, while fear® about the possible 
implieatJons or a forthroming 
budget left Tliwrn Electrical S 
cheaper at 132p. i»f the few firm 
spots. Ward -and Golddone edged 
up 3 to -Tip and Mnirhcad moved- 
J, P 4 more' 10 -S4n. Newman 
Industries were nlfed 2 belter 
ai Sip ex 'the scrip issue. 

Fears about the prospects of 
the retailing industry brought 
pressure-id beur «jp Stores whirh 
ran into some sizcjhic selling and 
closed -at ihe day’s lowest. 
Gussies* * A.“ declined II to 135p. 
while British Home Stores 
finished - fl' - easier at I14p and 
Marks and Spencer came back 7- 
to 77 d. tfDS reacted 4 W'4lp as 
did Debenhams. 10 -tOo. W. (L 
Smith “ A.' - with interim figures 
on Thuriijay, shed 10 to 262o. 

up fairly well, 
and ‘Freemans 


desnlte news of the t , la)5.Wd;price 
increases-, while Dunlop ■ . at 

68p. Awaiting frestr^creVciop' 
merits m the* bid siluatGttfi^.iCnRe 
Frnehaur ‘ also shed 2: .‘je> 2Sp. 
Central 1 Wagon, flea tvs provided the rna»t casualty 
at 16p on the fti Garages, losing 4" tiar.tTSpf- "as 


a 


t'-b' Hww 'in** 14, *#>»; 
. , i«a< I lur- rairkrf-. . — 
l^juliy uinnserBni.. 


37.19.. S7A0 

I 57.90' fi-7.66. 
■ 29 LO . 3Q8JI 
\i29.A liO-f. 
7-50 
B5.16 

■ n 

6.33 

5,ai6 


57^0 .:5&WS^ 56.89;. B6 r i 
‘58.83 »ASV-'56.1fi! 
sa64> fiWJbi 

I2U- 121^' 


S&J 


301.-1' 

116.5' 

7.31 ? 

2Z.3T 

■ 

6^1 
4.B20 
62:2 1' 


7J5S! -.7.79 


• 6.n : 




l 


4.90% 

40M< 


.un 

If 

4,6 

37. 


7.10 
8ZJ15 
' 6.67 
6.261, 

69^6 
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lai Based OP.iS- Per oou.,eorporaitoiutsii >1 Nil=« jjj 
RasLs 10a ti«p. Swi*r ia lfl^ss. -Ffced. hu_ 1928- JUHL OltL-'b 
Mines SB AMS Affi'-Oec, 1S52- ; - 
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FDecuiators took Their : 
the absence of ehy-tid 
taints 





Banker. MrConncll agreed offer 
b^fare. finding a nel 24 un at lotp. 
whiln WiUlflm Boulton hardened 

in i J in' following rhe "chairman^ u ■ 

confident .' view or piwpenta. : J 

Newman Grander wp*e ' raised 4 'JJJ pre ^ s s «5f r ™' 5a **1 
lo 27p. after 29p, awaiting to-day's 

an ni vxt re^uJTs. A rcacted.fft^^lnle 

Foods ’joined * in the general Associated Newspapers?. ^Rp^ed 7 



profits, Vihlle Berkeley 




decline with Rnwn/reo Mackin- 
tosh ln$inc 9 'to lB2p and Tate and 
clpplintng 12 t* 2Tftp. J. Lyons 
refi^ctad adverse Preset comrpenf 
■vith a rw»r*tinn of 3 to 
SniHpihi 21' to 43*. while 

Caifhin-v Srh Wynnes and Brooke 
Bond hofh. Bntehpd 2 nff. at the 
romr«i-,n levni of S2 x o. Awria(4 
RrfHch Foods rtnand mfirjiqallv 
easier at 4^n f^hmvmg interim 
figures which ^Hftd to coma tin 
to rn^rfcpt e^-^^mtionsL Hotels 
r*nd C fl lso Inst ernund. 
Gra^d Mp^imlltun clo«m 2 off 
at 47n. I^dhrnke ]n«fne 5 to 7fiin 
and T| nst Honw Fort 1 * easinr 2 
m jllip. Acninst the • trend. 


lo ,99p. Speculative; 
also waned Ter 
which came back -8 .to 
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Harnbro therefore bring pre*.- 

k»P- eased 2 to 64p in from of UKiaj:'i. doriar enabied ^ie' 4. 
interim results. Week-end Press to ' break through ti- 
nienLion drew attention to Peachey, ounce.. ..hairier .and.' 
which rose 21 ro 40p in a .fair higher, at S1SLG23 
business. ^ hipest dosing Jerel ; 

After ■ Friday's late, speculative. Also - fuelling: -j 
rise of 12 follow’ing>news that two 
c\-Slater Walker -directors .bad 

increased ibeir - sfiareholdin'c, .. South ; African y _ 

La m pa Securities eased S tn jSOp^ ^ quently- improved.. ut". , - *■• 

to match thp. Royco; offen. . .S f b*x&\ price w - 
Pearson were 4 off at lOOp. while Mines, index- rising. I «*• 
Tbomas Jonrd an. .I9p, and' Smith ita best* level .simee . 

Bros- 36p, shed 2 apiece. London fairtx.active trading, ^ ...* - 
Merchant eased .- is - to 24it>, .hut alL quarters enabled . 

Western Selection edged up.:40r 2- priced issues to.. re^' 

TO 2rla and Kakuxi improved 5 to. up to £2i as in tVesi ; - - ; 
50p. : ‘ £ISJ, while. ..others 

-knock. Reports of.-; the ' Roya i shippings dosed widely; lower- 

Dutclw -shell nuclear, coster. pro b- f plowing a reasonable ' business: " 

Jem apparently caased -iecenr p uni css U'ltbv fe» S ,ro a52p. f0Bt “®'^?.- 

buyets to shy away amt on-, a w - hne p & D Deferied; lOOp, and Amops.tfie Jower® ■* 
relatively moderate vbltUne OT 'pel- R Pa rdon Smith, v I60n, ■ lost > 5- Harmony^ which , a 
ling SheB fell td-^«79pv- the Irnlere : - : from favourable Pr ' - 

— apicw- - - • 


ftpp.aod 

ihe Paper/Priniing leaders^ were 
evpier too. DRG closed,. .at 
S2p and Bumd. Pulp 
S2p. • ~ ■“" . \ 


SI..- 


Oil leaders hit -'.4.^ 

.Leading Oily took; V^sharp 50p. 
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lhfrd-quarier results, arer due 


Pni^nrp ed n «*d un 2 

Barclays spec-lively London Brick eased H (London) 'Jbotb finishing .2 v\ii»ei«r^ Restaurants 

ai 2 lop lo 29p. while similar declines were cheaper at ofip and 104p respect- 5 t n sop. 



F.T.— ACTUARIES SHARE INDICES 


These indices are tbe joint compilation of the Financial Times, The institute uf Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Fi£h:p- 1 t 1 i»a • *>ni iHUnl***- 

•»"■ lur i^ii 


«T" 


Monday. November 8, 1976 


|n“l*% 

No. 




>110.98 -3.1 


93.88 -3.6 


4 


3.4 


■ - 

» 


208.94 -4.7 


139.34 3.3 


105.77 2.2 


I 


9) 


49.02 1.5 


96.72 0.4 


10 


1 i 


12 


13 


14 


IS 


CAPITAL GOODS <178) 

Building Material* (%i 
rfiniracrinp. uonstriiulion T137.54 
El^ei rivals (IB).*. 

Enginei-nm; « Henvyi c 13 1 
Knunifcrinu (Generali i64) 

Machine :inr| Other Tools 

Miscellaneous c l!4 1 

CONSUMER GOODS 
(DVR ABLE i (53) 

LI. electron ic3. Radio TV . (15): 99.35 3.1 

Household Goods Il3i 

Moinrs and Distributor^; i25)S5-36 

CONSUMER GOODS 
(NONDURABLE l (270) 

Breweries 1 15 ) . 

Wines and Spirits (7) .. 


94 22 - 2.4 


107 15 0.6 


2.1 


112.99 -3.6 


119.37 -2.6 


’I 


129.71 .3.1 


16 Gnlcriainmeni. Catering (14)139.68-5.3 


17 


”1 


130.24 -3.5 


16 


106.42 -2.2 


19 


20 


21 


32 


25 


102.28 -5.6 


24 




38 


Fund Manufacturing (23) 

Knml ReiaiLn-j (16* ■ \ 

Newspaper*. Publishing (16)... 175 - 5D 
Packaging and Paper (12) 

Stores i 34 i 

Textile* Cih 

Tobaccos i3i 

Toys and Games C 6 1 
OTHER GROUPS (95) 

Chemicals (U6) 

Office Equipment (9) ... 

Shipping il^j 

Miscellaneous < 4S i 


9 7 


80.24 -.2.7 


85.99 -5.1 


180.92 

66.83 


5.6 


1.8 


171.44 —2.3 


63.92 —3.4 


-3 1 


'3S1.29 
l 

...;i 17.90 -4.2 

f 


INDUSTRIAL GROUP (4961 , 117 - 29 -3 3 


K*l. 

f,i f 

h-i . 


l*i« . 

r K 

Vie<*J % 


l.'aih' 

-.Mac 

vrT 

net 


?r\.> 

l «iri% 

‘> c 


v 

S4-.15 ; 

8.41 

6.13 

24.50 

i 

10.26 

6.20 

52.55 

7.95 

4.74 , 

21.26 

6.3G 

6.B1 

i 

53.05 

8.95 

4 45 

24.20 

871 

6.08 

19.73 

9.06 

7.59 

21.31 

9.21 

6.92 

25 14 

7.50 

5.99 

24.42 

5.90 

6.06 

27.49 

1 1.16 

5.55 

26.41 

8.51 

5.99 

19.93 

B.60 1 

7.59 

20.38 

9.62 

7.55 

15.19 

8.45 

844 

19.25 

9.61 

8.03 

21.69 

7.07 

’ 7.00 

17.52 

7.37 

8.35 

14.45 

6.13 

10.49 

10.15 

9.85 

8.02 

17.67 

8.28 

8.62 

16.45 

11.40 

8.21 

24.22 

9.54 

6.X4 

24.77 

9.49 

5.41 

18.42 

6.72 

7.40 

18.90 

8.26 

7.73 

15.34 

7.96 

9.50 

19.72 

9.97 

V 

7.63 

20.82 

8.27 . 

7.09 


K»f. 

I f E 

l|Bl IO 

• ml 

tV'i p. 

A\ “5 ! 


6.15 


Frlilny 

y*\ . 


Thu"*. ' 


i 


v->1. 

N-v. 


I mf". 
\..r. 


| n-lfcn 

N-> 


4 1 -i 

■ 

i 

■ 

1 

■ 

lnd*v : In-fev | 

| lihU'V ' 


j V«r • 
; aim 
jiAp|ipiTi 


High- ■n.-! L'ni Intfei 


N*. 


N**. 


Vi. 




1 W 


Smi* 

>nip1i4liun 


High l. 


Ihati 


L/iur 


6.19 


;il4.50 111.99 108.05 10b.81 13B.3B 160.M lOO.ffi 

i2L4r * 

97.40 94.90 91.72 90.89 132.91 160.18 85.5 i 

ilfcfli. fil l»- 

[142.41 139.57 155.12 156.40 253.67 260:20122.08 389.33 
i ila/li * <27 I ’■ I? t ?2 1 

[219.16 213.81 205.95 201.91 245.31 287.30190.54 j 50.04 

i2I lv * t. 72- 

4.37 .144.05 140.58 134.51 133.08 158.91 195-18.123.5c >02.57 


4.74 


7.00 


206.57 50.71 
-£;72j.iI5'!214 
255.84 44.27 


I 


>ihi iti 1 * -inB 'iiji 


.11 12 i* 
71.48 
* U?-74i 

64.71 

■2 6 *3 h 7i 

64.59 
a m L I5i 


6.08 

108.19 

106.08 

102.09 

100.65 

119.00 

149.29; 

95.20 IE8.59 

45.43 






io a. 

■;i-! ■ j* i<C;Z ii* 

iB.I'Ipi 

7.58 

49 67 

: 49.08 

48.23 

48.59 

46.08 

60.62 

• 45.29. 156.70 

19.96 





• 


•3 * 

.11.18 4-7 b6i 

1 1$ 15 7«. 

6.84 

99.10 

97.51 

94.99 . 

94J57 

117.63 

141JF4 

90J23. 177-41 

49.65 


- 




•U%« 

-S£ lOi a2\ 4^2i 

\6-i fD> 

5.98 

96.56 

93.68 

89.95 1 

89.04 

125.35 

141,46 

85 12*227.78 

38.59 


• 


1 


214 

isaridi fti * /:-» . 

(4. L-I3i 

6.08 

102.49 

98.56 

94.50 

95.65 

151.94 

160.55 

87-51' 257 .41. 

42.85 

i i 





■ 1 4. 

•Lf/klMltP l^i 

ib. l£ i4 


5.52 


5.99 


7.51 


7.35 


8.44 


7:95 


G.95 


8.35 


10-49 


8.02 


8.60 


7.31 


6.14 


5.39 


107.82 
66.75 * 64.90 


108.16 105.86,106.38 165.63 187.22 104.30 263.22 

• f 4i ^10) « a 4 a !::• 
65.19 85.16 56.10: *70.50 

^ 6- -28. 10* f 


i 


61.91 • 61.09 


117,25 115.35 110.68 /X 10.05 


63-92 
Li 12.14; 
19.91 
it. I ioi 


150.80 


122.59 121.09 


I 


133.91 ,154. 19 


116.01 jll6-12 jlTO.58 
129.55 1128.55 -154.05 


179.57 


144.57,141.69 134.93 : 133.99 ( 

135.01 -135.65 *128.57 j 127.71 '165.68 

I I I ! 

108.85 105.80 102.05 100.64 155.BB 


1177.47 174.03 171.09 171.99 157.98 

I v 

82.50 ! 79.12 .76.02 75.01 100.48 

90.65! 88.09 j 84.55 83.92 150.11 


I 


162.24 104*41 226*08 61.41 
i^ i2i .2Mai'4lS.6>72i >13-12 )4j 

179.45 11LI7 281.87 69.47 
12 1-. ^1,-llfr' IS&/IL* ?2 f rlj. LS;7*J 

190.67 124.71' 257.40 78.88 

■0? 1 fcBr 10) (13/1 .'72 1 ila,12;74i 

211.26 127.11 52939 54.83 
*. : (12'12 i 12i c9/l /- i 

179.44 120-64; 211-65 59.67 
•II Ci iZItBh- ilib'iLi 

150.Q5 92.79 236.08 
• li 1 • >2(5/10) (16.9, T4- 

184.46 148.46 260^9 
■Mo . L2/i0f OMffdi 

U2.50 72.34 136.69 
■27rlQ> 126/4512) 

78/47 204.39 
i26fUb-(16i6/7JTi 
96M 835.72 
tZTilOi tl7/LWi 


Glaxo down 


thin ..trading conditions feU 24 were limited to .a .ffewr- pence,. gtanJinz' -wfth a £11 
lo 632p. Ultramar, foflowed; -the Nottingham Marufactunog gave - h jj nPSA. and ,rf Ji. 
majo^ closing S dwh -at 107p. up 3 to 46p. 'While Coate ?£tons ^ hicher at i' 

The STiscellaneous Industrial 'V. bne 00 Esploration stnwndered eased 21 to /44Ip .a^eacT pr the respecti v dy . 
leaders naturally cqme under then- recent firmness; to^d- S interim results, due on Thur^ay. ^ jha other Itor 
pressure and all dosed virtually a . t8j P- Among overseas Interest ^lessened Jn _BATS 

at the day’s lowest'. Falls generally issues, AVdodside-Bufuiabj' ^ost 7 Industrie^Deferred. but-tf^price -seBlns of 

ranged lo 12. but Glaxo. 338p. t° JlaP on domestic 'tnhi^et drifted off p^^e^nffer^ “ 

and R-MU- . M- »3p. ***. ' . . . .. fj, cl** »^fc|«r « SSWS&i^ 

K J\? B P,eC? n^ e Lndever lost Returning fears aboutJhtwest Si^-hSe - Tobnwol i™ Trust - 
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the setback included Beecbam, broueht widespread easiness in uVriv tn'd£ - R ^ . exception: being! V - 
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, n p, « rt«- own in the morning and late aftiernpon Among Rubbers. Guthrie gave botlion v prfcer 

10 off at 20 op, and Bovvater. \ 1 reflected these anxleiiest' which un 5 to 145p : m common with the banners and - PI- f ::? 
down at 14Sp. Ahead of Thurs- continued, in the - afier-hnitrs nthgr leaders. ' .Elsewhere. Golden C AncndK^fl' few" oa" 
days interim. Boots came back .-8 business, leavins Land Securities Hope were- noteworthy for a rise «nnsr ■ p- 

to 88p, while Metal Box. interim 10. lower at 107p. -down D f 3 at 76tr-foHowii)ff the, an- 

due next aionday. : also save.un 7. at sip -and En*]&& ^.cheaper at nouncement -.that Kien ; Huat ™aSj5r?S£' ,J ‘ 
rn 2J2 d. Hoover A steadied 274p. Double-figure - losses Tvere Realty Sendirian Berhad. Has has 

'o fall An. film Wn - ! 3 ' - 0 inNimpf ni{v*ll HjIOC lUOTAC^ 
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2 to 162p after last week's fall on also sustained by ; Ghmfirid acquired- a 16.6 per iceaL. interest - 

the disappoinfing third-quarter SlecitririM, ^p Pl United: ReeJ.,1 50 p, iri V company. .. . * an A" D J^^^- 

results. De La Rue held re hi-: and JVarnford Investments, 135p, Uraniums- wqra. 

rively . steady at 21 Op. down 2, all down .10. Great-- Portland HnMc flfd mth . high ‘. weak l v iJP A - - 

awaiting to-day's interim -state- reacted S- to 106 and Ifeslciinere ... ■ ° lowtr at SoOTvand-^ 

menu Fallowing the results. Estates lost T to 127p, -aftbr 12Sp. CdiUimilnu “ fears ' that ; -the 15 down at 390p. X, 

3LY. Darts lost 4 at 34 p and C H. Beazer gave -un 3 to 3fip. election of Mr. Carter micht lead substantially easies. 

Priest Marians were, lowered 5 io still on the hilved dfridend a'ljfl to. nigher inflation- in the UA and being 20 -cheaper a 
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Option Report'— 3-month Call rates 


OPTION DEALING HATES Calls were dealt in Ji Lyons* 
First ■ Last Last . For GEC,- Electrical and Industrial. 
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■Jngs ihgs tion ment centrol. Chart erhall Finance^ 
Nov. 9 Nov. 22 Feb.10 Feb. 22 Cappcr-Neill and Lour ho, while 
Nov. 23 Dec. 6- Feb. 24 Mar. -8 doubles were arranged in BP and 
Dec. 7 Dec. 20 Mar. 10 Mar. 22' British Land.' 
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^ ■ E&dcav. N».3 , , 1S73 

' ■“*'■•• 'ilJSK?- U.tftsi._... 159.4 

. . XTrhstr. Noi- 5 94 f 

i Ac ^. C7 V, lJn ^ M * 

—4 2£ | Arrian. Unim 6U 



01-0064433 

• .. 549 

5.19 

3AJ It 

U0A7 

406 

. .. . 406 

3.78 
... 3 78 

3.42 
.. - 3.42 


if Arrum Unltsj EZ35 2M J V75 

— Hifh Yield - ‘ 34M ....J 15.00 

—CAcranj. Uiulsj^pi.S 43.4^ \ 1500 

Deal. tUun. "Tun. TtWed. m»n. — YTt. 

Legal & General Tyndall FnndV 

J^Canyn^e Hand, Bristol 0OT2 32341 

Din. Oft 13. 133 6 35« . .1 879 

t.4reum. Unlisi,. ^ p96 4iq .. .. | 8.79 

Next sub. day No*. 10. 

Leonine Admt&tarsttai Ltd. 

10. Fkmlujy arcus. BCi 01-230 Utl 

UoDisL HU 43.^ -ig 912 

leoAocuxn 44^ -lJf *91 

Lloyds Qk, Unit Tit Mngrc. Ltd.9 (a) 
R«0Cnr , i DrfX., Gorloa-ky-Saa. 
wcrdiui8.w<»iSmo)L oi-osaiafio 

FlrsMUalnciLl &L4 33.M -HLffl 6.65 

Do (AccumJ 4U 4*.U -la *65 

Second (C&pki 365 39^ -0J| 425 

Po, CAcCtmv) — *35 . . 46.7) -0-H 425 

Third (Income) SL1 M M -iq 8.96 

ZXi.fAecuiai.'-.. — 656 . W5'-U| 8.96 

Fourth dhlnc.1 37 jO 39.71 -O.d ELM 

Do fAcouivj 375 40J| -Uj II. M 


Unit Trail 9 W 

ba u tt u wod Houak 
Sbcffleld-SiSBll 
Coomiedlty A Gcil '■ 
Do. Accum. n .ew— < 

Growth, — 

Do. Aecnav — — -*■ 

Capitol 

Do.AcrmiL^ — ■ » «- 

Vnrom « 

DlX ACCUSB. 

Intertiati nn»l— ■■ ■«« 
D&.AWUH. * — 


gjhsMfm Lld-V la} 


SUvor Stxtd Kcua. 

^ ^ J* l: 07*12 TOS« 

■ml T a 


W LoedrckWal!. 5d 

Ertrn Tneour - &17 

ln«ime ( fismrsb ■ 135 

r^pnnl Fund 28-6 

IjiL Em* Si AoAt. CO-2 
rtixale Fuad, — ■ 197 
.L’fvmKr Fuiirl. — 43.0 
T«^chfu4e£> FjusL. |29.7 


01-480 0801 
23.71 -0.41 1«» 
2051 -03 100 

314 -06 400 

43L7J -0.6 750 

ZL7f -04 6 DO 

5aq -16 6-2 
32.7 b .550 


J. Hemy Schrader Ihgg & Co. LiAJf 

iaO.Che»pi>USe,E.Cn. 01-312032 

CpriuJ Sbv. 2 J6J.0 t&M < 44 

fAceum. Units), — Ml !!!!'! SM 

mcoznsNor.S-— « J0O5 164_l) n.D0 

fACCym. U*utsi 13&0 2100 


42.4*cf ^0 yj 
" 0,: 

zifc -o3 
-oa 

fed m-cfl 
3S.9 -a 3 
*5 S* -0^ 

46.3 -Oil 


Practical Invest. Co. LULV tyKcl 

-HnoMnahurySq.^ClASRA 01 -«J 8883 

Frorucail Nuv.3— 9ft, 2f . ^ .1 550 
flrcum. Units ]1212 132.92 . 4 U9 

Provincial Life Inv. 0>- LMLV 

2% Blshopipte. E.C2. OV2C7 8333 


iAecnm. Units), — 
income No*. S •»— < 

fArtuB. Umtsi 

General Nov 

CAccnm. Units) 
Europe Nov. 4 , — 
CAccnm. Uni Hi, — 

•Fn-OvOcl-aB 

< *Spccv Oct- 12 .. 

-Recovery OeU2_ 


Target TsL Mgrs. » Scotland} iaXb) 

igtAthC^&MCfnL Edih 1 Q1-2S&H812 

TMTfetEjelo IIS7 2121-021 356 

Taroecllusde »4 IBM -oil ai£ 

TanmOywr — —137.7 «i| . J ia.76 




14.76 


*For On e x emp t fands only 


659 

6.09 

3J7 

5.77 

6.49 

6J0 

1058 


lYoldi? Umls {59 8 

Hi Chin tow (575 


CJM-UI 
61M -04 


3L60 

1117 


, k .J 2551 




ZXTS 
t. U2 

aw 2}i7 
- 19»7 


53l3c4 ..,.J *1 

- .p4A STS*!] .1 6.9 

iml tfaUd. fnani * W P7L 


. Tat. Ltd* (4(e) 

3C3A8RN. H4Q4HI 

-.P*T MU ^4 736 

0L Non* sub. day Nov. 17. - 


dxgmo 

0141 


CJ.bKOQie SO ■ — 1J2 Caardiaun Royal Ex. Unit Mgrs. Ltd. 

CJ.Eir g.Ftai Z£A . ^ Ba^Eschau^.ECaraDN. 0143BB0XI 

CJtSSS^TBin SI 17H r ” - ■«> Cu * rdh, » TO- ..|S9 J 56.01-121 6J7 

- ■ £ 1 * i, Jor \ T. mifxdn. Rjy-2(-iirn Kund. 

Chieftain Tmat Mnugers Ltd-ftaRgl «t? zztjoo 

3»SiaaeeaSt.SCatieR. ’ 01-3483033 - — K? s ?T 

Hill I m wk S 3.V HI 21 SA'UiBmMog 6 30^tJ -04| •» u 

Tm o raM lo ma »J I «r*. Sfirtoe: jhj 57^-l.3. £iS 


Lfrrfs. life Unit Tit. Mngrs. lid. 
7S>j.(iMelmua Rd.. Aylnbuiy. 02985041 
KquityAccupL . ,..|85 9 90.4J . .4 7^9 

London Wall* <aMg) 

\. Finsburv Squ*rc. BC2A 1 TD. O1-OP650U 

Unit Drnlinft. 18, Cumyftffe Rd, Bristol 


Minster Frad MuMgers Lid. 

uis&n 1 H-a, Artiaff^. ECi Di<n uso 

Master nnuj ..&| g-? .1 iM 

Do. &e»pt^— — P®' 9 1 7 64 

MIA Unit Ttuat Mgennsl Lid. 

otdQuoeuStiwmSWlHWC. oiuno^m 

MLAUzdta ■^W 2 . 21 ^ - I 5.90 

Mutual Unit lifcnagers* ( aH8t 

MwCoptlwI] Awa,BC2R7BU. Ol-W40og 

Mutual Sec. Pfa i [ gl 35-3 HJ3I 715 

UtfuUntTk-i*-^ ?6 o -l.i C7Q 

Mutual BUwChiPf-g£5 -10 850 

Mutual Sigh YW J" -10| 214a 

National Provident Inv. Mngrs. Lid.* 
48,Gffc«hu« , rtiSU!WP®H QI-C34300 

NJ»1 Gth.UP.lW— - - J ■ I - 

iAtfram. UnttiT^-W . 1 ^50 

raartbdioS!k - -p2 ■ • —I 650 


(Aeron-Unlur* — 
Dftnr. Unlta— »._ 
— P rice i at Oet 3ft. 
-Prices on W*. 


PradL Unit TsL Mngrs.* (aXbMC) 
HolUvn BarSi£ClN2NHi 01-WS8222 

Pradcntia) |74 0 m** -20| 640 

QuiUer Management Co. Ltd.* 
TtscStk. Eschaafio. E3CSSN 1HP. 01-8004177 

guoUram 174.6 76*4 +3J1 6.36 

Hrtl lance Unit Hgrs. Ltd#* 

Rekanco H5C, TtUlbridg. Wolls. KL 0BB2 22272 
Oppcelunfly Fd- |PJ 1SJ( ^ 8.43 

Kemiginzn Management Ltd.* 
City-Gat? Hs, Flnshny &#, ECS. 02-808 1008 
Rowan Sees. Fd. _IM30 1065| +2^ 5.91 

Nert wb- day Nov. 9. 

Rtfachld. & Lvods. BSgrft. Lid. <a) 

SL SwtUiln's Lane. Ldn.. GCl - 02-8384358 

New Ct- Exempt — U250 '90ftd ..... | 436 
Price on Oct. 15. Nest dcalmc N»-. 15 


Scottish Eqo liable Fnd. Mgrs. Ltd.? 

38SL AndxwiSq.ediBbyrgh oai-SUSiOX 

hwowWlto JX.7 j 7.M 

Arrum. units — ^.{32.9 .....] 7 ju 

Dealing day Tocwtoy. 

/ 

Sebag Unit Tbl Managers LtiL* rai 

PO Boa 3U.BcUbry. Hse, ELC4. 02-2385000 
Seta(C4rtlAlFd...QU 228-05 6.05 

Sdbo£ Income Fd. JfSui MJ.4j llS 

Security Selection 
8 The Oesrau Mna rim. BC3S 2LT. 01-488 4313 
Unv GU Ttt AcdJ7J lAffl J 3,72 

Unv A Gth Tsc 1 m)&3 17.4 —.J 3J2 


Slater WMker TpL M 

3 London wall aufldlgg. 




CnfedendM Funds MgL LidF<s) Si 

MD Bw WBiaLWlBflAYf . 8243J90BW WRh lnrtwnc — ^-1 

Ctoeihhind-^ BU ' 28.71 4L93 (gtoc-&A**ota 10 3 

CDBmoHttA Fttul tfanaon.. , UTNth. American J8 9 


0J4B am <0408 1500 


uPOUNjL Res. 

Wocrktw*<3 Ocl. a — _ I 


" “ . - --.; worMw-aocta- 5ld 

WIB S 1- aW _13L AB * an P>tnrs. EC3N ZED 
124^04 >9S cabc*Ncn 3 55J? .... 

s.ijj .. - "For tax exempt fundi only 


57.2 -b! a iJW 
264 -0.3 5.4T 

L07.9 . 4 06 

HfccJ -02 13 DO 

193 -0.2 8.17 

SLSxt -02 507 

416 -0.6 430 

III - 0.1 so 

5 121 6.90 


H5B07UA. 

Cl ipital Priority . ... 
Qcir* Inc. Growth... 

Do. Arcum. 

MniorialPFrty — . 
Du.\Accuhj 1 ..,.., 
llishlnr rnurify. . 
Lundun Wall Tat . 
Special 5 Hb. — . 
smuaishold I’nltfi. . 


037332341 
453] -0 91 7.10 
22.4 “0J 23.04 
236 -02 1304 
4.6 — OJ 7^4 

11.1 -0.1 7.64 

364 -03 1116 

25.2 — OJ 266 

157 -02 6JT 
32.8 -0.7 70S 


National Wear 
41, Lcthbury, B CO 
CapItaT 1 AomnLl.. 

Income 

Financial 

Giffum inv 

Bora Inc .3 — — 


mi m .1 is 


01 eac pom 


524 

Lea 

^ J -0 W bjo 

69 bl - 1? 5x7 

44?* -16] 1055 


^“1 

2531 -15 J 

69 bl - i_3 


NEL Tnzal Managers Lz<l£ / a #ig> 

Sfilue Cetiru Dorkim Surrey. 

hMcfse .H3LS 44 5m .n?' 1 


HbULi 


y_ : 'll am fflD Samuel Unit TsL Mgn.f (a> 

28J) ,4 '751: 45 Beech St.. EC3P2LX 014WBD1I 

„ ^ .(W British Trn a! N2.9 914B -2A 759 


^ GivheGrxrwth^^p?^ 3BJJ 7^1: 45 Bichat.. B l=p: 
Jg Cmceat Unit TsL Mgn. lid MQE) S^rr 


1147 


• - - 


_ _ op Dollar Tnial 

/w« ton-tir OkA 31*6 Trust 175 1&4 -06 738 

cmxpfcmr^Hu aH Io3 l% mnmocijr iron. » 6 w.6d -L7 6.45 

S3 k 2taJ Zfld JL06 glwwn®Tni»l„. 16.1 I7j3 -0.9 9.44 

— ^ -7 - 253333 5«.a0Secnni% Trust,. 1L6 33 ^ — IjD 757 

3»Uemimufy TJ»*t Fund Mtauggnj futel.T UHf) 

H. BtnwnfleM BOM7AL, ^”****ff »3> Christeptw-r^jw’ F.C2 01347 7K3 

SS?A'tei£ZI”llS3 53 iS ^ Inv Fun ^ - 0 »®l I S-“ 

y..-; Ionian Unit TsL Mnemnt. Lld-V 
SS^f^r^ ¥t W wj-Wh «■ su^ sea. oxeunao 

n °^?T r S Iccdiaa Forrcicn* -—-(76 0 84.W I 256 

Prog rm ive — ^ \rn*3 C.M-M Mf. 4 1«n*nGrowUa— W3J 101 Ana . .. -I 6.00 

Vrniitv £# * n» *iv * M a •VL'tfLWmb J ' / ~*tonlin Inc. Fdf.^. fhZ 1 6ft l*n .....j 2462 
»PPl|y k LAW US. Tr. HIT IpKdW •• Next dealing *N«i. U. •"NoiTjfl. tNw. 25. . 


? -* . ... 


i . . _ 


^ ^ Mi <2_g -ag 73) 

:Z 1U ML&d Si 8.97 

_ ^220 . SJH -Oil 7J7 

■>^w .0 S3 -o^ fjg. 

... -PM . 755 

- 3ft Next tub. day !*»r. 5a 

. .,003 n.7] 8.<Z 

W 5 73.9 -Ln 750 

rt!6J> 99.0 -O.fl 3L97 

- _ 115.4 129m — 2.bI 7m9 

‘ ^ 22S2 1293 -34 7-69 

- E% - ft 


t275 


SL'h 

69.y -0.( 
1M -oi 
60.6vd -L'i 
1733 -0.1 
-11 
Uudi-0.4 


7^ IHiattliury Unit Fond 


351 

3.68 

7J8 

6.45 

9.44 

757 

1173 


jm & Co- lid.* f*Xx> 

.EX13. 01-680 2S 


10.1 

475] +0.1 

usSJ 


53z ou-w 


125 M'±l 


,i 4.94 

J 


Bmitos. Sees. Ltd.¥(aXK> 

41 BtshopcgaKe. BC2 OMI 

Prosmh! |405 42.7* -U1 


3830 Equity * «0( -lJ0| U4 W» 


oa. 


_.ttl55 320AI J 775 __ - . . ■ ' ^.^.SBLMUfcSL, EC2VOIE. 

^BSz 725 Frtmllagtwi Unit MgL U4 W - :, Reapiul Fund ..ki 

.. nb-dl fNov.HL. . IL7. Irolnl Yar&EOCBISHB. 08081401 S 

• — Sa S n5l vn B^ncomo Fund 45. 

’rograsslve ISgaL.C** 2nLGm*tSiFd- 5L8 S3 “ JU ° L ■ IS FiSi'iiit'Fd." ^ 

oa. ■ . ouBBdam n^Accum. ^5 _. ss3 ! Z4 ( ‘ ^“i^SSScaSiralfw: 

“RS5 StI "rd in Frtrad'B PTOvdL. Unit Tr. Njptf* - - 


day tNow. VI 


aa 


01400700 
4361 —051 6.74 
5L6 -0.6 458 

749 ... 995 

48 8 -0.3 10.91 
48.2 -08 7 A3 

492 . 14 93 

510 -0.1 uua 


M & G Group* (yMCtfz) 

Three Quiy^ Town RUL BC3R OBQ. 01-036 CBS 
K« aha Sicck Exdumso PnalingL 

AmneunArr.-, M05 44.W -0J3 251 

Aiutralafrtan Arc. , 434 460 —0.4 U2 

Commodily 48.9 525 +02 655 

r Afinu. umwi m.2 52.4 40.7 655 

Compound Arc. ,. .. 62.5 ' 66J +10 513 

Gewvi-ruU*! Growth 43.4 08 405 359 

Dividend 68 .9 . 738 +11 10.77 

fArcum. Units * 2264 22M +17 20.77 

Europcu Agc.-i^ <H0 43171+06 448 

Em Yl+KL _46.1 48.W *10 1247 

( Acntm. VnitJ).... — 56.6 608 +U 1247 

Fai-UMtern 37.9 +04 553 

(Accukl UnlU) 395 424 +05 553 

Fund of Inv. Tsts — »J 4Ld +0.7 4.40 

(Accuin. Unit a i <48 47^ +0.9 450 

GenenJ 1092 135 JJ +10 7 JO 

(Acctun. Umui 196 4 16551 +26 7J8 

HlXh IncOtte^^ 94J SOJJ +U 1259 

lAcrtinx Units) BL0 SS +18 1259 

Japan Arc 1285 13601 +13 147 

Masnum M29 1500) +13 6.49 

fArnniL UmtB)„,_ 1793 17IJD +15 M9 

lOdland 6L2 W2n +15 10.49 

u^ccum. Units) 129.7 1323+23 1M9 

Recover* Ace 137.7 1240] +23 931 

Second 1004 107.g +10 7J3 

(Arcutn. Uiufa) 1414 1513] +21 7 33 

Special .... — 7B.6 84. ll +0.tt 6J4 

(Arnim. UnfUl pa 4 1DL0| +3.1] 634 

Sprtdlwd Funds 

Trustee 100 «7 M +L8I 956 

lAccutn. Units) 14L2 15fiL3i +24 9.06 

Chart bund Nov 2_ 985 J -14 1200 

Ctanfund Nov. 2.... 864 BT.Tca 2075 

{Aram. Uni t^i. 94.9 9631 1075 

Pension Ex Nor. 8. UL* +40 7.76 


Nd£Ur — J423 <4 5d-95; 5 70 

New Court Fund Managers Ltd. ig> 

72-80. Gat^houecRd, Aylesbury 029H234S 

N.C Equity Fund- 060 I3frrj -Z D| 393 
N.Ctowawr Fd.\.[IU 96 Jra -1 ;i ^37 
N. C IntmuL Fd ,(104 253i — 0 5| 132 

N.C. Stall. Os.Fd.^.1 B5 COil-O^I 7.72 

Norwich Unim Iumrance Group (b) 
F.CX Box i Nonrid wNlP SNG. 0803 22300 
GTOup TM.FU., (1735 2021] -46{ 7.72 


Bom A Pitman Management Ltd.* 

Ctay-Gato Bo, Finsbury Sq, ECS. 01-808 1068 

Rofnmlnt.Fd.. -L615 fifi.lxd 1 U4 

• Next suh day Nov. 15. 

go^I Tst- Can. Fd. Mcrs. Ltd. 

5i Jcrayn Strrt, -S.W l. 01-8298252 

Capital Fund.- .-..1550 58 91 1 4C7 

lnci*>fiie Fund 1499 52. ft) .....J B5J6 

Price# r.l Ort 29 Noatl dedLiac Nov. 15. 

Save & Prosper Group 

4 (jmc ST- Helens. Loidoc EC3F 3EP 
15- 73 Queen SL.. Ed mbur cb EH2 <fS 
Dealings Itr 01-5S4 8890 or 0Q1-7W 7351. 

Save 6c Prosper Securities LUL* 
Iroratbaal roads 

Cawtal Urrt^ 127.8 29 JH -0.4] 3.40 

ITU 54.9 ]6 K J 561 

t-nh-jrtui! flirwath . 1 5-8 6 5&.A\ -0 M 335 

ipwtm e Fond 

HlBb-YieldUrtta -J339 3634| -UB\ 9.94 


Boplito6Fla.-m- 

BriL Hi shine.. 

Capital Ace. 

Can- Growth 

Oe nftny ., — .— ■— 
Conan &lad__ 
Cwnaodio . 


363 ta|-LA| 9.94 


Bpotttpt — ™. 

Gun In comp 

Far East — ■ 

CcdAi&PoMr-.- 

Gen. Fliod . 

Global Grth - 

Gold & General—. 
Cirowh— ^ 

Lac. 5 Growth—.,. , 
In vctOLTaLSbazes 

Mine+aJft. ' 

Nat. High Inc 

N+w lame — . — ! 

North American-,. 

Professional — | 

Praperry Shares ,,| 
Protid+m, — — 

Security First * 

Shield. 

Sttiiaciu9ia-H— 
rnlvaml Second .. 


gnua. (axg) 

tadon Will 
01-638047W047P 
87. 9I-0M 828 
-as 6.w 

30-1 -0 2 X256 
jtu — oj 4.ea 

2*J« -05 h.77 

3M -0J 7.IS 
WJ -03 U7 
g.W -O. Oil 

=3m -02 ixn 

502a -04 1157 
2S.7 -0.1 1500 
IS 8 -HL2 2.48 
_J8.0 -Op 451 
»3d -0J 5.71 

5«la -03 32 5 

?*£ +05 fa 06 
» jj -0 4 h ca 
«7g -05 12.71 
302 -0.1 5.44 

SUtoS *0.3 952 

51 7d -0.7 13-Sg 
24.0* -03 732 

204 — 0 2 2.91 

334 3 -2.7 593 

7 6-01 4J5 

90_S -101 654 
SCLl -0.6 6.44 

3AA -05 653 

160 937 

707 -14 5.73 


Trades Union Unit Tst. Managers* 
100,^ Wood Street, E.C3. Oi^EDU 

TUt+Nw.l B13 3LS] | 7.« 

Tr nos atl an tic and G«u secs. Co# 
O2-SONewLonck<s:Zt0 Chelmsford (EMSMST'l 
Barbicaa Nor. 4—446.6 4971 . i ^44 

(Acciiai- UnitLi.„. [66.6 • 7091 844 

Bartuau Otlz 7 — 769 sis 5.34 

Birtham- Nov. 4_635 66« . . .. 5 JO 

(Accvm Unjla/ <V775 77 J7 . ... 535 

Go IttncoNov. 763 82.0? . 2.10 

f Aeeiun. Uaiu«^ 87 2 9i,T 810 

Cnm3bvrl0Nav.8_K4 43.4 . 0 oj 

tAtcum Units; , . . 7*51 41L ...... C03 

UImiNov.2 3Z7 35 P03 

i> -uax. linltsi 3 , I? -3.0 ... 6 63 

Jf"joro Nov.p.. „ «.7 43.1 .. .. 3.57 

lAccim.lhulA).^ ^ S?.4 JS.O 3.67 

Martin Nop.L 555 53.5 +L6 446 

(ArcuiKk Units) 64 5 67.9 -0-1.9 4.96 

Mr.Hs.Vd N^:. 4 33 2 35.0 n fin 

(Aceom. Uul&j 43.7 42.4 22.40 

Van. Gwt Nor 2_ |3L5 389 *.55 

CAmnzL Unite/ p75 nz 655 

VsoJtg. Yd- Nov. 0, 4IJ 41tf 12S 

WldmocrNov.4 — 395 05 171 

fAccmn. Unite) 043 465 7.71 

WlckDftV.Nov.5.^ 433 .... 

D0ACCIU&. 424 444 ll?fl 


. ..J 844 
-P-3 844 

M 5.39 

««.. 530 

. ... 5J0 

ss-o 1 :.u 

810 

«■ f . >03 

411, ES3 

.C3 

-3.0 ... A 63 
«! .. .. 357 

W.0 3.67 

SIS +Lo 4<H> 
*7.9 -1.9 4.U 

35.0 XifiO 

C-*» .... U<30 
SS ■■— b5S 

■53.5 1252 

05 7.71 

<6.5 . 7.71 

a.80: . ... tl M 
«<l U-Wl 


Trident Trusts (aK£> 

Schlesinger Trust Managers Ltd. ’ 

140 South Street. Dr?*! ng. <0090)89441 

Americnu Growth „]i).b 322-0.41 299 


American Growth , D.6 
laeomc — - - , _. 2^.3 

ZOKWtlbdrawoi Z33 

SnU. Growth -77.0 

Market Lc adcrs__ 1S.5 

"Nit Yield- 23 6 

Sch. Am Eicerrpt^ . 225 
li.K. Grth. Ac-mm. . 137 
U.K. Grth. Di 1* 127 


*NcO tuh >1^ Nn. j O. 


8 -0.1 1LN 
-0.1 - 
—0.7 359 

-05 6J2 

—0-2 - 
6 S6 
—0-2 645 

-QJ\ 645 


— x-ni d 
- 0.6 6 

3) 


Tyndall Msnsgers Lid 

10 Cam ago FLo jo. c: : jol. 
tncoia Nov. 0. 

i .v™ Unil5i-.. . 1^12 

tl^P-NVn.J fTST 

#.Accusn. Ur. rj; 1 .170 C 

Exempt ■>. Z7. _ Id j 

(Accurl Unjijr,,.. [TV J 
Canrnne N*fi J . jSH 5 
cAccudl Un . tat 0 
iDtnl.Eam \o\ - 3 155.i 

lArcurr L’nif'i 2i5 4 

SCc CCff p ^.3.. . 746. 
iAcctzm. OrubL. ^_bI2 
Scot, lac" Nov. 3 |93.<? 


63.3 
7trC 
77 Or 

176 2 

J 

«^: j 
■C.6 
t n j4 
lfcJJ 

177 C 
734- 

ZLb 

973 


0(27222241 
.,.J 10.93 
.. 10 « 

043 

643 

.... 1003 

10. 0G 

735 

735 

7 21 

... . 721 

.... 633 

,.,.. 6JL5 
,.,.. 1254 


(aKz) 


Financial. 


Growtfl Accnm. 


+131 147 
+13 649 

+13 M9 
+15 1049 
+23 3049 
+23 931 

+15 733 

+21 733 

+0.8 014 

+LU 634 


I.TXI,.- 


Perfi 



Trustee MO 07.6J +14 906 

(Accum- Units) 14Z2 ISSJi +24 9.06 

Chari bund Nov 983 ] -14 1200 

Chanfund Nov. 2.... 864 BT.Ttd 1075 

f Acctun. Unithi, 94.9 963] 1075 

Pension Ex Nov. 8_pL4 05.9*4 +45/ 7.76 

Manulife Hnaageoeiit Lt«L* 

F.CX Bax ZZ. Stevenage. OC3B88101 

Growth UnUsL MMM p8A 32tq ... .4 S05 


?32 Hitfh Holbern. WQY 
Pear] Growth Fd — M2 
Accum Units 102 
Pearl Inc.. .. .. 283 

Pearl Unit «. »5 

(Amen. IWtO PM 


^ . 012380301 
g-J J 8.93 
, 20J -02 335 

15 Offi -0.1 5J4 

27-3) -03 628 
22.6a 6J£ 

102 -0.1 15.05 
134d -01 3.92 

155 -03 6 44 

190 -01 320 

31SC -0.4 6.74 

125 -0.4| 585 

Ltd. (BHfrH-l 

1 oi-i'^se+n 
1751 -05 6 os 

I9h{ -0.4 6 C3 

Z1.9d -0 4 c (,3 
254) -06 64s, 

305( -0.6) 6 4b 


High Return — 

Income — 

UJL Fqnda 

l)K Equally Fund — 

SbvCnp. Ace 

Shor General ^ — 
Overvoi Foodatri 
Europe GthF<L.. M . 

Japan Gib- Fd 

U3LGthJd. 


07.4 4801 -871 

PSO 305) -05| 


Stewart Unit Tst. Haugen Ltd. (at 
43 Qi*rtatt«S<l.. Edinburgh- cm -226 xm 





6.08 . Standard Uniti {504 

092 Accbul Units pg-9 

'Withdrawal Utatta, (456 

3 69 Stewart British Ctapllal 

079 *Stomlardr 1^-4 

U1 Acqwl Units [72J 



=j ^ 


Tyndall Nat. and Cokhl^ 

IbcotwNov .3 -_pi0 97.0 .. 

tAcCUxn. iFnitsi ..-. L21.0 13 -?i .. 

Cap. Nov 3 fcLO c80| .. 

(Acc*sm 1 Unii4),~I l »5 2 ®2J 


,.J 850 
. .] 350 


Commodity 05.7 9951 — 581 

Comity. Pras*4..„. 157.5 16BJUc .... 732 

Energy 5 1>2 602 -0.9 862 

Fln'Cinl SecfL Fd. 535 57 6 -05 359 

JESjor Financial ... }M 3 3 6 -05 624 

tborFrop SHnre_.j27.fl 298|-0 4 5.93 

3hb-Wb|cm(o Punch 

Select 164.2 82.01 .] 233 

SelcelTnc.” |b2 7 fc55rf | 1085 

"prices on Nor 1 Next -njb- day Nov. lb. 
"Pncos oji Ort. 38. Neat sub day Nov. 8 

Sect bits Securities Ltd.* 

Scothua- !M3 . 3831 -031 049 

ScisCyieid bj.l 384 -LC 957 

SrttoWlh 138 36.2=: -0.4 566 

Scotsharcs-,; — .-,'333 35.7 -0.4 654 

SeMhihds (2065 217 Axi -35 35S 

Scotlncom* ^03.9 3SJc! -08 9.69 

Scot Et Cab-4 U566 *W.O 3J2 

rtt6 10JJ| 1040 

•Prices at Oct. 27. Next sub. day Nov. 10 


-0.9 

-05 

-05 

-04 


Pelican Units Admin. Ltd- <gnai 
1 Fountain 96, Mwriustr 081-2^85083 

PeUcanUzdtp f4BL0 47.71 -L0|~ 754 

^erpehtil Unit Ifciut MngznL* (ai 
48 Hart SL, Henley odUmudcs M91280Ga 
F v petualGpLOth.^,|808 893| .... J 190 


Sun Alliance Fund Magt- LuL 
Sun Alii once Hae^ Horsham. " 040304141 
Exn.E0.Ttt. Oct. 13. 1010.7 U60J . | 7.09 

TiflO. Gatehouse RtL Aylesbury 02365041 
FThe Family Fd — |fiU * 673] -12] 403 


Tffi Unit Trusts \y\ 

El, Chantry V^ey. Andover. Ho an Q2G4C21S9 

Dealings to C2S4 CU22-2 

(byrSBGeiiwaJ [26b 235! -071 4.91. 

fbtP o. Atcu.tt. \32jZ 34 7 -0.° 091 

TSBSconltti 5u2 593c -0 4 3J9 

«.!)) Do. Accnm [5SJ 6151 -D-i 129 


Ulster B scSi* lai 
Waring Suvx-!, BcJi'm. 
tblUlsLcr Grou-.h _ 123 & 


0Ca35S31 
■G| -05| 6.70 


Target TsL Mngrs. Ltd.* 
TOBreara Bldgs, BC4A 1EU 
Target Coevnodity- 709 28. 

Target Financial 775 41.1 

Target Sguity-. — 24.7 26. 

Target E*. Nov. 3- 1132 117. 

*Da Acc. Uni to. 140 4 1«. 

Targe-. Growth S.4 23. 

Target latL — 74.6 26. 

DO. Ref uv. Units w— 26J 23. 

Tnrfiec inv 175 1SJ 

TtaWtptNov.3^, W.4 9083 

TgLjnc. J5.8 lEJi 

Tgt. panel 107 IL7; 


iaMg> 

01-2420777 
9J -0 li 369 
a -i a bja 
4-0.4 066 


Unit Trus; Accourd & KgiaL Ltd. 

M. Mincing Lane. E-.1073DX. 01-tiSC405Z 

Friar* rL^e Tur.d^ CZ 3 ZSJ^ .... 7.02 

Greet r«rhe.?: >. r _ 1L3 13*? 12.47 

GLY»llh*W rn.Mr., 14.9 16.2 35b 

Wke1erGnn.:*'a-JL . :C.7 19 t] 520 

Do. Attaint. 12.6 21.71 520 


074 

13.02 

1005 


Meier Growth Fund 

M Bfinein^ Lane. BCSU 3D.T. Old: 

Income Vin:? E07 19.g ..,.J 

Accum. Umlr |20.6 21.71 ... .4 


01-623 4B51 
..,.J 5l20 
... .4 553 


m -am is 


REGIONAL 


of the share pried previously dam. udder 
a with oiMarions dn London. Irish Iwro. n 
“ la Lo n doa, are shown sep ara tely ma «hh 1 


and. with prices 


of wblchrim 
a as on, th 0 


-« { m h • 

' ■ 1 * a • • f ■ 

■ ..I — . . • 


iH 


: 65 
22 

- 8 

. S3. 

: is 

I WM 



-2' Alliance Gas _ 

A^Md r - ff .. l ^95 

Carroll (p JJ_ 95 

Ctondnlkto^.^, -23 


50 
15 

ShefiBeldBriauT 73* 
flbeCLBsfnOiist. 330 
SUMiSpUm^.1 21 
Sindoll (wql )— 1 89 



HdtmfBMft) 22 1 
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ANNOUNCEMENT 


SOUTH AFRICAN LAND 
XPLORATION COMPANY 

■ . LIMITED 

" ■ , % 

. arponited in. the Republic of South Africa ) 

OFFER OF 3 300 000 SHARES 

I 3ard of Directors announces that, of tbe 3 300 000 
red, at a price of 60 cents per share, to members 
on 8th October, 1976 and tor holders of share 
d bearer, subscriptions have been received for 
ely SSA per cent ~ The ~balahce of approximately 
at. of the 3300000 shares will accordingly be sub- 
in terms of the underwriting agreement 

■ :er closed on 5th November 1876. Certificates in 

■ shares subscribed will be. posted to applicants on 

- Jj November, 1976. - - 

rg - 

..jer, 1976 . 


ice: 

1 Viaduct, 


• * v 

» r : 1 ^ 


Office of the United Kingdom 
Transfer Secretaries: 
Charter Consolidated Limited. 

■- P.0. Box 102, 
•Charier House. 
Park Street 
. Ashford, Kent 
TN24 8EQ. 


INSURANCE, PROPERTY, BONDS 


jUdbey Uf« Aasaraacc Co. Ltd 

JS&PanrsChurefayanl.BCA 01-M9111 

BOiahy Fund 122.6 23 

W^Acc.^. 135 19 

Property Fd, 1215 

Prop er t y Acc 122.9 

S d ee tiw Fund 615 

Convertible Fund . 117 J 

fMorny Fund 118 J. 

Pm- Property 134.7 

-pbOBr Selective 575 

nttotenfib-.-^ 115.9 

2S^ iSS 

TMm.Fd.Ser 4._ 9X9 ■ • 
9BWdzyF0Ser.4i.ZOJ 21. 

TCocir. FU. Ser,4_ 1002 
:PdJ5er.4«|W.7 

Albany Ufa Aasumra Co. Ltd. - - 

3UD^MIi*toSU« a l. 0X-OTfl0Ce 

Tfij go jgr b 


Hie City of WaatvSnoter Assnr.Soc.* Hambro lift Assurance Limited * 

Kiagaead Rome, fl Whitehouae Rood. 7 Old Part Lane. Doodoc. W1 01-4690031 

Croydon, CR02J A. 01-8049004. TFSxedltaLFd 0155 121.71 1 - 

— First Unit 1893 93.7] I — Hambro Bvtaty^MJ U25J .. ..J - 

— Foarth Unil w 97.1 J J — ftuuci TT.., ...1129-3 136-2) .1 — 

— PrtyUna^. 1402 475| ...„1 


101J 

Umn^a wd Are JII1M 11091 . . 

The aty of Wttdnster Ass. Co. Ltd-* Pta.SW.Cap — - m.7 1707 ... 

RuieBie&d House. 6 'Whitohom Road. Se Si 

o^cjvcro^ «-»«m KS:5£:SS=r ^ iSJ :::: 

^ «, SQ - 7 } ~ .r.LA<x — , m3 ■ uaj - . 

~ *Pm.a&C.p UU Ufa.fa .. . 

■ “* ♦Pon. B-S. Acc. X»J 1253 .... 

;;;;; — jtenbcviraMsFd.ms SflS! 

grz : ^3 ^ - Hearts of Oak Benefit Society 

Wt i mrin i lr r Managed JFgnd . n,_ 


rhvH izj 5 s 

m tart dng day of the m o m h. I 


Road. London, KW1 
of Oak ,-|325 


053875029 
34.4* .. ..4 - 


fPnw.FiAcc MMI 
ThTplelnv. Accu— 


IntLMxLPnFdAcc ^ 



M~ pie Inv. AaL m ^ [iaj 

AMEV Uf e Assurance LbL* 

AlszA Hwl, Ahp RiL. RdpAo. Re4g»U?4010L 

Triad HnM 1909 10001 ._...! - 

T riad jsjS^ S r . — hao 852* ..... — 

Triad Money Ftad.pTJO 102.1J . ...J — 

Barclays life Assnr. Co. LUL 

252 Ho^OidRd., EL7. 01-3349544 

BareUybood* |809 93.71 . ..4 — 

Current tmil value Nov. 0 

Beehi ve life Assnr. Co. Ltd.* 

TLUm*m*BL 9 &2L Ol-ftZJKSaa 

Black Hono&d 1 US | ..-.4 — 

. Bor ^BmdCG UAT see 
"Lbpb Bk. Unit Ttt. Mngn* 

Canada life- Assurance Go. » 

S3 High SU-Fotten Bar, Berio. PJar 53122 
Gr0WtF0Nov.I^( 308 I ..... J — 

RtKmz.FKLHov.dul 735 1-6.7] — 

Craned Assurance Ltd.* 

1 Olympic Bfr. Wbmbley. HAS QNB. 01-3Q2 B0W 
BpdVWh I 0150 1-riUU — 


Greed ~~._f ttOJ I — A — jjnt ' _ iB _ _ _ 

ValuaUtm day Ian w o rila g day of the Humth 44111 Samuel Life Assnr. Ud- 

Onmercid Uikm Group Sa,"^ “ ■ 

SL Helen*!, 1, Uncterahaft, EC3. 81-3837880 S3 J - 

Variable AuAe.CU^f 3047* I i — Dp. Money Fd.— -,.(110.9 UiB| — J — 

Da Annuity Uta_.| 1155 | .... J- — . 

_ . , _ .. . " - • Iraperfal life Asa. Co. of Canada 

Guildford ,71TSi 

ta.. WXBBAY 01^37 fl0*0 S Wj 50* - 

VBquHy Btand--. — 8&-S — ■■ PnJd.ftov.5 137.6 -—4 - 

VHanagedFtand.,. 126.8 133.4 llMa . — 

S5S«S&.-“»“ f Tbr hull ridu^ Ul. l y. O .UAJ, 

Si :;:r ~ SSSSSSt^r saw. rort mom h mil 

Property Fen. Fd.^ 134.4 — Fixed InLUnJla.— 0«5 13U J - 

VProtceted Ixl Fd- 24253 .«., -- Eqatty Unlia —fob 975] .. . 4 — 


L * Lloyds Life Assurance* ' 

10031 612, Leadcrjfaall SL. EC3M7LS 01-8236821 

_ Mh.GUi.Nov5 1 J — 

_ OpUiBq.Oct.sa 74.4 “ 704 — 

— OpL Prop. Oct. 28.... 1108 116.7 — 

— OpLSEyJd.DCL 23.- 1155 1ZL1 — 

— Opt-5Mcn. Oct- 28 _ 935 1Q3-5 . ... — 

_ OpL Dpid. CcL 28— UZ-3 1X7.2 — 

_ «PMFcLOct.lfi 1330 1401 .... — 

— 4PnEoFd.Ocr.ia,.. 1S95 1503 — 

— PnPrtFd. Ort. 19 U£-7 1255 .... — 

— pPnFtaInOet.lS» 1295 1365 — 

_ tPnDpVcOCLlB.-. 1222 12&.7] .. — 

“ London Indemnity A Gui. Ins. Co. L(d- 

NorcbclItfeHic^ColtioTi AveJEktatoL 22/231 

Mooey Manager 005 215] +0.U — 

MJIA. flexible, IP J 19.4 +0.2 — 

I win Managed 25.9 204 ...... — 

r5WK) Fixedintensi Z7A 23.9 — 

— Deposit 1C25 uifi .. .. — 


P r op, Equity A Life Ass. Co.* 

1 10 Crawford Street. W1H2AS. 01-4860807 

S? I z 


Do. Equity Bd.— — 
Do. PiL May. Bd. Fd. 
Do. Bal. Atf. Ser.Tl 
QltBL6Gov.SK. 


AM 

495 

117.2 

1525 

995 


134.7 

137J 

1295 

134.4 


Comhill Insurance Go. Ltd. 

32, Curnhill. RG3. ! 

Capital Oct. U^h^[7Z5 ( , 

GS Special Oct-Kj.T 295 J, 
Mn.cSLFd.OcL 20.0085 1 14jJ . 


Credit & Commerce 

00 Mart Lone, BC3RTTN 

C&CMngd. Fd 11800 

Menaced Fda- |45.93 


(’i-mw CAFd.Nov.8 m 3 505 a ._J — 

— — - FPlF0Nov.5 1375 404 — i — 

± iBdMdnal Life Ins. Go. Ltd.* 

■ i* isnmbanl R0 

^ Foetamath POi 2AW. Port mon Ua 27733. 
— Fixed InLUnJla — 10255 13U . J - 

~ mi'"] ~ 

mcpir^ uniu — «» jmlm axjm ......j — 


Managed Unit* — 


DIO6S410 K&^GlRBoDd^. 1235 125- 

I «• -4 — K.&& Covt. Be. Bd. UM . 2 109 

J " i ' OCeninp d Uy 73L1 76. 

U03| ™4 ^ if Smwt h . Ki lH 


... 96.6 
94.0 
_ 975 


OMSOUflB 

10001 J 

4055] ..,.4 — 


H&G Group* 

Three Quay*. Tbver Hill BC3B 6BQ 01-038 4368 

Psrnai Po. Nov. 3 _. 013 0 1104 — 

Coo. EVp Nov. a_(lC*3fa7 1145 — 

Eqtfffi'BcL Nov. -4.., Bl.7 9Z0 .... — 

Fiai.T-fffNoi-.O.-. 904 .... — 

ram. 8l«6JNov.4._ 1007 ..... — 

Intnl Nov. 4. 79 b 836 — 

MnxiJpsd Nov.5. — -M3 105.4 — 

Prop. Notf.4 1275 1145] ....4 — 

ytegn& Assurance Company Ltd. 

10 Cfcecivcrg SQ.. UxbrldiS^, Middx. 52181 
Building Soc Bd. — I U5L6 I ..- J — 

Mojrpa ?iLiel Fd | 123,4 | ... .4 — 

Mrirbsm] Investors Assurance* 

126 Hijh STOstpCrurdon ' 01-6889171 

Conv Fd-.... 12B.7 — 

Mitl R 1109 -.... — 

Mcr Inv. Sian Fd. 75.7 ■— 

B>!cr. Inv Pry Bd 113 9 — 

Equity Sand 37 J — 

Prop. pL+Ai. 1Kb ..... «*- 

MffTi Pens- 94.4 — 

Equily Pcoa. 1035 — 

Coffn-. Drp- Pens. — 122.0 ..- — 

Mo a- JMkL Pens*. — 1335 — 


Prope rty Growth Assnr, Co. Ltd* 
Leon House, Crtvdon.CR8lLU 01-6900606 

Pto ptfty Fund 1455 — 

Property Fund IA)~ 345.0 — 

Asrlcnhmal Fund. 55UZ ..h.. — 

Agr;c. FundCAl 5500 — 

Abbey NaL FtadL— 135.0 .. Ma . — 

Abbey KaL Fd ( A) . 135.0 — 

lnvettuem Fluids. 513 -4L4 — 

luveaXuienLPdlAi. 5L2 —0.4 — 

BquUyFUpd- 1004 —S3 — 

Equity Fund (A) • 1063 -55 — 

Money Fund — 1ZM . — — 

Mooey Fund (A) — 123.7 . — - 

Actmulcd Fcmd_ 1015 — 

GUt^edced Fund 100.9 -U — 

GUt.BdAud FdLfAl. 1009 -10 - 

6Ret!r« Anxndtr— Mtl ...... — 

^iDiaed.Azui'b 117 5 ,.„. — 


Sister Waiher bsoracce Co. Ltd. 

30 Uxbridjtc Road. W12 01-7499111 

SoajSkFd.Cp.UnL.L5r4 365] [ — 

SeLUkFd-SLUnt — p5.7 59fl .. . \ — 

Sun Alliance Fund Ltd. 

Sun Aniawce House. KorahOTTL (K03M141 

EpLFd.InLOcL23..|X65J> 109 JJ .. | — 

Sun life of Canada A7-KJ Ltd. 

2,04. Ctocks^urSL, Sir: Y53H 01-0309400 

Maple 1L Grth 1273 +8.3 — 

Ma^o LL Mjr^id. .. 96.8 +3.6 — 

Maple Li. Bqry 855 +7.8 — 

ParsuL Pil Fd. 1278 +3.0 — 


Atlaniic Ammre 
AU W*»her Ac. UtoJ 
VAll Weather Cap.. 
*Ir> Fd UI&..^n 
P ension Fd.Uto.-_ 

Conv. Fans. Fd. 

CDVs Pns. Cta. UL 
Man. Fena- Fd. —a... 
Man. Fens. (bp. UL 

Fpojx Pteos. Fd 

Prop.Peno.Qip.Uto. 
BdgR. Soc. Pen. UL 
Bd0Soc.Gap.LkJl 


Target Life Assurance Co. Ltd. 

Target House, Gatehouse Rd.. Aylesbury. 
Bucki. Aylesaburr iO2S0j 5&U 

Man. Fund Inc 179.9 8*161 .. .. — 

Man. Fund Vcc £9.9 95- v ... — 

Prop. Fd. !ne. KJ5.0 100.6 . . — . — ■ 

Prop Fd. Acc. — 123.0 — , 

Prop. Fd. lav. ... 55.0 — 

Fixed hi. Fd Inc. 963 1019 ..... — 

Dcp.Fri Acc.hvr— %5 1022 — 

Rei. Plan Ac. Fen. ..^2.7 46.4 -2.2 — 

JVl PI nitCc p. Pc.l— -.^75 40.4 -13 — 

ReLPlnnMds ACC...I M 6 96.0 — 

KoLPLanTuan L^ip-|S37 90.0] — 


97.6 
112.D 
1207 
1165 
120.9 
1102 

120.6 
1102 
1110 
1975 


— TrsukiiBlemaCioiaZ Life fas. Co. Ltd. 

“ 2 Bream Sld&s.. Lcndoa fiC4 INI'. 01<408(K97 

TtabpInvesLFd.— )994 99.4 — 

_ Tulip .Maru^L Fd (76.7 £07 — 

Blm-BondFd f773 SU — 

Man. Pen. Fd- Cap. .177.1 £11 - 

Man. Pen. FdL Arc. .[72.6 £2.7) — 

— Trident Life Assurance Co. Ltd. 


Crescent Life Ass. Co. Ltd, 


OFtattpiBqvIlT— |UML7 H14j .. 

Irish life Assurance Co. Ltd. 

ILBnbviySquRnr, &2L 01- 

BtueGtcLNov. 1 1502 54.91 J... 


Exec- Bald.* Unit _ 996 | h 

EltN-EquiiylML. 785 f + « 

Ettc.Fftn.UBli 0083 | ... 

•Ota ant value N ovember 0 


+0JL6 — 

+7 U 

+11 - 


Ufa uf JOvpUj 

SoLlnv. -- _____ 


GOt Fund. 




+051 — 


Capitol We Assurance* 
OonMfln£toQse ( CbapelAsbWtm> ORBasUl 
Oct 13 — | 6732 | 4 — 

Cbrtbsc. Jxpb<X Life As s. Co. UULV 

1 Putcmoat* Row, EC4. ■ 01^3*83899 

Energy Bontf. J2L0 XM J — 

Money Bd*. [278 29J0| J - 

•■■■•j — 


Money Bds.. 
liana StCTk 
Equity B ds. 



Cns. Fin’d. Itiy. W. —M53 ,--|. - ‘ Fund IT 1*41 15L7 'Z'.l - 

Crusader Insurance Co. Ud. pSjSSSE'irfel i»*| IS 

Vlimla Hatiae, Totier PL« FXS- 014X021 

Gih. prop. Nov. s — p*.0 655| — KUg A ShaTxoii Ltd. 

portU Sftsr Tuf wiWMlrilniv ri Ass. 20CorchUL EC3. 01-0235433 

BoodFitompl ..P06S7 107.91] 4 - 

l.TbreadneadieSL, BC2. 01-8001212 Next- sub. doy Tfovembar 17. 

EagWMId. Units |S2J. 333] -0fi| 881 GiltButaa 0233 123 9] | — 

_ _ ^ GpwL Sec. Bd. — P04.6 109 jj J — 

General Portfolio life Ins. C Ltd.* 

flOBoiilwlBiBBrCt, wchaai Oaa. WXH871 LtOffawn Life Assurance Co. Ltd* 

PurtolKiFtad-.^l «J8 .--4 — I-anghamH* Hrtmhroofc Dr, NW4. 0KTO52I1 

portfolio GBptaal^.p9.9 . «.0( — langhra|A* Plan- gO 7 — 

Gromnar Lite Am. Co. Ud. Sw 7^3 Z 

BS, Qrocnnar SL. W.X. (MHUH MfilMWLXSI- flW — 

Managed Fund (HI ' 2SL4| — Wbp (SF) Un Fd pg.0 ..-.J — 

Growth & Sec. life Ass. Sec. Ltd.* Ftor Life & Equity Atmnwcc 

United Reuse, W.il OU296005 809 Gumoo Assurance. Ltd. 

Flexible Flnaacv^l OJ&O ,.;j — , 

Lundban h B oaLyl WsQ* — - — life Asosr. Co. of Pen nsylvan ia 

cS^wrSmd-.’! ^ £7536 ;;2:: Z »42*taaBoodSL.WlYORQ. . 014938395 

9 LAOOPUh ha |809 - 

Guardian Royal Exchange . • : 

RqytlBrtiuO^ECl 0U8S71Q7 Uoyds Nu Utut 1st. Ungra, Ltd. 

Property Bonda — 0463 1S1M — J — . 71, Lombard SL. EC3 .014231288 

psiiJUta.F€LUto^.|995 * — 4 •— .- -|7l-4 75JJ I 1023 


— NEL Pensions LUL 

Milton Court. DorUn#:. Surrey . 39 

iashct NefeaEq-Gap. IS35 53JI ... J — 

lezss N r jex Eq. Atfcmn. - 715 755[ +JL4 — 

^■80 KcJex Money Cap... 47 7 50 W — 

— - Ndex Mon. Acc [47 7 50.0f .. ..J — 

538 - Next sub day November 25. 


New Cou rt ’Property Fund Knfrs. Ltd. 

SL SvtthiJto Lane. Lmdoa, EC4 014S84S56 
N- CLPr .F. Sept 30 _ 1 1055 1102] . 1 757 

Next cuh. day Dec. 31. 

NFI Pensions Managemciit Ltd. 

40 Gracechurch SL, EC3P3HH. 01-6234201 

MaiuiAcd Fund ]963 20041 ,._.J — 

Prices Nov. L Next dealing Dec. 0 

Norwich Union Insurance Group 
PO Box 4, Norwich NH13NCL 0032200 

Blanaced Fund 1126-7 133 4 -1-1] — 

Equll? 1 rUnd - . ltd 6 175 ■? -*4-4 — 
Property Fund.. — ..137.0 112.6 ..... — 

FbKdVni.F UWf 135.4 110.5+1.1 — 

Drpfl&it Fuxd 95-7 130.7 — 

Nor. Unit Ocl 15 — \ 96.0 — 

Phoenix Assurance Co. Ud. _ 

45, Kin; Wlilli^n 0. BT'lPOCl 01 -€250876 

Wealth Ars -|EJ 875| ... J — 

£b'r. Pit. Awl *555 5CJJ . J — 

GbTPb£q.E p4J 504| J — 

Provincial Life Assurance Go. Ud. 
222. Hitli<sps£3tc, C.C2 01iWiS33 

Pm. Managed Fd |9U MMI I — 


Prudential Pensions Li n dt cd fl 

Hoiboru Ban. EX3N2NH. 014D60222 

A|&HyFlCkt2D M KUJ4 14271 ..^.i — 

FtalbitOct30. K13-12 1029] .-...] — 

ProtxF-OctJ2D ^9.97 20591 -| — 

Reliance Mntnaf 

Tunbridge Welhk. KenL Q89222271 

Hri.Prop.Bds. 1 1715 | 4 -r 

Royal Insnranre Group - 

L North JotaSUUvMpMiL 05121666^ 

Royal Shield Fd- 1*2.4 97.71 4 - 

Save A Prosper Group* 

4. GLSUWen'/v'Jdii., EC3P 2EP. 01-884 8899 

Bal- Inv. Fd (973 103 « +0A\ — 

Property Fd.- 125.6 122.4 - 

Deposit Fd - 1135 U93 — 

Squi^- Peas. Fd — 1075 114.1 -07 ~ 

Ttm. FeusJ'd.*—-. 1535 1623 - — 

Co. B»i. Fd.1 ~4-:|l402 3475] :.:... — 

Puces on Ort. l& ‘"Not. 0 -**Noir 0 
t Wecklj’ dealings 

Schroder Life Group* 

Enterprise House. Portmoouth. 0903S7733 

rlcx Nov. 3 1913 9011 ..... — 

EquivLOOL IB 134.6 ' - 

Ser. 2 Nov. 3 0325 - 139.6 _ 

Properly Nov. 0 — 1215 127-8 _ 

Fixed Inc. Nov. 3 — 1135. 119.1 — 

Dcpottt Nov. 3 155.0 320.6 .... — 

Fen*. Cap. Nov. 3. ~ 1261 1*28 _ 

Pta. Acc. Nov. 3 1415 149.0 1 — 


Renal o*fe House, Qtnacccier 


MS23Q&U 


TritSctsl M-™ F0 1015 106 7 — 

TridcalCr-Mn.Fd_. 117.0 1235 — 

Trtdw.r prop Fd. -. Ill 1 127.0 ..... — 

Trident tLqi*. Fd 74.0 73.0 .— 

Tnder.iEi'idr ZMB 1104 ...... — 

TrdLGlIlEdzFcL V>Jb 10L7 ... — 

Tndert! StocrvFd. 111.7 117.7 .... - - 

TrdLln-V. ;.!n Fd 1038 1W.4 — 

Tnd-7n« fiscal Fd.. 1MJ 1099 . ... — 

TrdnL BJa. Ntv 4... 303 325 .... — 

TnlrnOi ESdsL.... 355 — 

value for £100 premium 

Tyndali Group 1 / 

10 tan:?igc Road. Bristol 0Z7232C41 

3-WjO | 74 2 I J — 

rr(>s- r »? '3c'~ 21. _ . | 87 6 I J — 

^ -j 116 6 I ....i — 

ry^fz;; Get.?!...; 61.4 | ..„.J — 

Vanbrugh Life Afauraace7 

^:-lGT.Uidckn.Si .Lun « IE TLA 01-1934933 


0C7233C41 

I E 


Ctae.lta. Arc. 

Money Fund . 


Group* 

RUlMDOUth. 

-1915 ^ 90] 

134.6 ’ 

.□525 - 139.1 

- 1215 227 j 

- 1101 -119.1 

. 105.0 130 A 

. 126 1 1324 

. 1415 1494 

107.49 

13607 

, 991 3844 


•Nov 0 


0906*7733 


“tarjAeilFd. |Ifri4 7??5) — 1_D] — 

Zfl'jt'j ri). - 1*7 & ■• | !3 —2.6 

r nrt lr.f*?ro;; Fd-.p? 0 115.8 —1_3 

Prowro'Fd i2U2 113.9 ... - 

Cash Fund ..|lC0l 1130] — • 

Welfare Insurance Co. Ltd.* 

The L *■■>%. FolLcsintw. Xirni COCK 57333 

Cap. GruaUi Funo.. 1247 — 

GZxccapX F&caFdL^ 73i -— 

*ac._-mptFrar- F 'd- 585 — 

C-l^pt.lnv.Tp! Fd_. 805 ..... — 

/Icijbk F:^id 716 — 

Ini Trusi rii 7?J ^ — 

Woiieynvi!<er Fd. — 66 9 .. . — 

|TOpcrr>' :n_od_ 60.7 ... — 

vTind&tir Life Assur, Co. Ltd. 

1 Kl£l) Street. Windsor WindaorflCl-M 

Lilt! hiv Filial . - 1*J S- 7 ! -J —• 

Fusun* Assd t0h . .kaj70 <bjJ3L0j J — 

RcL A5 r /i Fv? 1 *. .. -| OS51 J ..... — . 

! ir lu%' Cnif-lh .. 1^3.1 875] .] — 


Scottish Widows 9 Group 

P.O.Box 902. Bdnbgh.EHJ«ftHU nU4S5B00a 

lav. p]v. Senro 1 TW.l 69.11 J — 

I its Tly.ScrtcsS- U5.6 69.ll . ...1 — 

fiwnoe Unit Trf — 309 9271 — 

Fthk. StandfQwat- ]1550 160.6] . .. J _ 


9 


9 




Edited by Denys Sutton 


world’s 


ling magazine of 
& and Antiques 


- ished Monthly pricq £ 1.50 

" # • 

; Subscription £18.00 (inland) 

V " ■ . - • • 

seas Subscription £20.00 

i , ‘ 

& Canada Air Assisted $48 


/llo Magazine, Bracken House, 

f ► , 

i v ’nnon Street, London EC4P 4BY 
Tel : 01 -248 B000 


AND OV 


Arbntbmt. Securities (CL) Limited 

F.a Bcnrfrt, ®c HrJter, . 03M 72177 

Ov.Trf.OfBfert^.lWJ ■■ 7ZJH .....i IM 

Nest 1 


Eatt*liat»SS-mo^ 97ST-^1 -■ 

. Knt no. day Nov. 1L 

AastrtiHan~ Selection Pond NV 

Btartt** OppORSBMtea. cm lrlsta Yoon* h. 
CkjOjwjh*. m, Kent St. Sytoy- 
LtSSlSh*mr___J 5USL7S I .—J — 
'Ns mm value Nor 11 


Banou Enucdks Lambert 

2 . Hue da la Horace B 1000 KuaocU 
Renta Pond LF._[ 2 , 9 JJ 1 VM| - 1 J B .73 

Sk. el T e tidea 4e SL America Ud. 

eoaLCbWAVieteriaSLBDl 01-3489822 

JUS 6.93 J J - 

Nk mmi value Ne«. i- 

Barehji Vnjbnrhit. (Ch. Is.) Ltd. 

l.OrtritUiaeehSLjfcUer.jn;. 033438041 

""i HS 

B^urel^ya Unicom InL (L O. Bfaa) Ltd. 

1 ThoottSL Daug|eai t.eLH 03244836 

Unlearn Ami. E«t ,1523 SfcJJJ ISO 

naAantjfl n ■ Z7j 291a zoo 

De-Cxtr^nKUtet _«a 4)3 — 

XAm >» 

cw.i.oiManT te vai mi lUO 

Do. Man* ;Staoal{ai -LOO 

Bishops^aie -Ctnutnodity Ser. Ltd. 

P.o BMtLtkMflaa. LoM. 0834-2911 

asm i | - 

CyUNTSfav.^ — 0,317 I .....j - 

Bridge Mnagement Ltd. 

p, 0 . Ms* SQL -Grand Goran. Cayman la. 

ni«i«»i«w,b^_| Yiojnn 1 4 - 

P.O. Bta niTJA Nr mil NF 

Nippon r«w,4L_j5iaeni esq 1 o.so 

Satterfield ffisugemeat Co. Ltd. 

P- 0 . Sat si, Hamilton, Donuuda. 

uj j 2-m 

0 rtj| iLNcm mb. day Nw. & 

CtpUtllni^ndnai SLA. 

37 rue Mptoi-Onm, TuxembouRL 
C^tanot^mTT ...,J _ 

Cltorterjkiago jspbet 
J.P“«™^ 4 ritow.B 04 . 01-2403000 

33 -::.i a 

sa-is?* 

jwwFtattd — E35> . • w .1 _ 

[raufl. aol ... sf 239 

CftrafcUt las, (GiicnKil .Iii 
pa Bwttj-ft Peter IM, Gucnifiy • 
lncBlffinFdrSepLZ 7 .]ll 90 2295 ] ^3 — 


Delta Group . . 

P.q Boat 3010 Nhwbi, Btttomag • 

Delta tov.OcL»_|fCSLB* >1191 ‘r-A - 

Dreyfus tateittnHwid Env* Fd. 

P a Box N37U WtaH tthlMH " 
NAVNoo.l ttBIltt im ,. m .4 — 


Ha m b ro Pacific Fund Mgftroil. Ltd. 
3U0L CbODAzichC Centre. Hon* Kong 
FRrlFd New. 20..fSBK9.U 961] ] 07B 

HnnbvM (Guernsey) Limited 


I 4 *■“ 


P.a Box 73, SL Heller. JFcnwy. . 003400001 

EJU.CT.___ I -0^0 I J - 

^lmtuu offer. 

F. & C WgmL Ltd. Inv. Adriaen 

1-0 Laurearo P ourtMy Hill, DCCR 9 BA. 
01023 4030' 

Oau.fVLNOv .3 PUEM 4 h«JS 

Fidelity Mgnt It Res. CB Ail} Ud. 
P.Q Box 670 , Hunlltoa. Benmtdo* 
FideUbAmAn.^ $1754 -m.J ^ ' 

FlddhytaLFUDda. 3US1062 — 

Fidelity Pec* Fd~^_ SUS30.44 -*•■•• — 

FldoUiy««MPd.v QTOS 1 U 2 — 

Ftdelitf Star. Fdx_ ™ -hi*. ^ 

Scrfes A iTntnll CL8Z • .mi. . — 

SttmB0*dflO^. £4.71- — — 

SortofDCAnLASft.). £20.95 ■ 

REJL&T. Managers Ud 
LCfaaringChtai.StHriior.JttMy. OKHstOfl 

FlrotZntaL NW+ rag „ m .j - 

Ffitt Startings {£11.75 1X97] j ^ 

First Vftang Co nun e iHt y Trust 
0 fiLGeitf tffi'i SL, Doqgtai.I.oJl- 08944889 

Fzi. Vlk.Ctn.TbL _^]309 3M| ..„4 - 

Fleming (Robert) tnvettmenf 

Manegemeut Ud (lav. Advise) 

B Crofthr Square, EC3A 0AN 

Flaml os Japan Fd. | SUS 9 X 96 I | 

Free World Fund Ltd 

Butterfield Bldg. Hamilton, Durmudi 

NAVOee .31 1 SUSI 57.98 | 4 — ' 

G. T. Management lid Ldn. Agfa. 

part Hse, 18 Hiftsbon Orem, London JEC 2 
Tel: 01-428 8 X 31 TLX: 888100 

ShuceoMi IwienitaioDiS Lid. 
do BL ot Becmuda front SL. HmuIql Bfudk 
AMVfeOTdU Edited. U9 • OJM ...J 1429 
Anchor InJcr.Ttt^ pLO 243 tMa J n. 
Anchor Unitx- ....J X» 

Anchor lnt Fd. — pUSSJft 1HJ .,,.4 151 

G.T. Bcmadii Ltd 

|XlL ri BonnudA From SL, Bnido. • 

BrrjrjP.F Nou. 4 , — I KMSja'J i Uo 

Do.dLLFd.htov. 4^. 0059 IWtM 156 

CLSFdNoy.4 PfUSLOM I,..-.] 054 

GLT_ Management (Ash) LUL 
IMiMfl HBOn Hammnfu., MnaKonc 
GTAaliF. Nw.4_M9 755] ....:\ X97 

G-T. ttuugezDcni UTerscyl Ud 
Royal TftL. )|k. Crimnode. SL Heller. Jons 
GT AUi Strlg. Fd_f £957 10J9| I — 


gSS3£&d3£» SSt :::J IS 

Hapnt Management Ltd. 

30 S Fa Rome, lee Baase 9t~ : 

Bam Bang lEn* 01 - 2 B 3353 I.p 

HE«cP*e.U I TU_|Sns3m 23MI — J 140 

Other Qeanth and Co. (IoU and G 3 h.) 

■ 4 , Wafa Race. Gib. GK 945 InL (lolQ 08 M 82374 S 
w> g T aB iiFmdOD-tP-U 4zmi — | _ 
Hwidmon BSM MgcmnL Ltd. 

PlO. BaxMms. Nina a, BoIuwm 

. H-»OClBSMJpp.Fd- ^ PUSH g „ UM _ 

Price* on Oct 27 . N«tf dig. dam Nfac. n, 

HW-Sanmel & Co. (Gnamsey) Ltd. 

& UMm SU Pe ter W fttany, QJL 

Gttetwylu. f«.9 ***4 ^atj 4.93 

BUI Samnel Overseas Fund' SA 

an Rue Notre- Dome. Xjnemboiirg 

pasuifl iujhuu _ 

- Tit ta e ui Simal Pacific IBV. HngL Ud. 
P.0i Bm SBOI. 6ft P<n St. Sydney. Aim. 
JnvrilnBquUyTaL.I'/.aU - -J «J0 

, JJE.T. Managers (Jersey) Ltd. 

POBnxW.RDynlTH.Ilio-iency 053437442 

Jeney Qttml.T«t.,IHM — 

A* m On. 28. N’erf ««> day Ms*. 30 

Jardine Fleming A Co. Ltd. 

40th Floor, Connaughl Ontiw. Hong Kong 

JanUos ten TK-t SHW^Sfi 4 tn 

JanUne Xon. Fd.** SHK2*U4 .._.J UD 

tontooBEAT SKSJ-m 1 

JvtihtB PtaltL Tstt. ftSllJS .;...! ZAO 
tecdiiio PlomJptt. — 

NAV Nu« G. -Osunalcin SbS4&33. - 

Kexi mb da) Not. 10 , 

Far “Jersey Savings Bank” W “TSB tail 
Trail Jduugers" 

Kemp-Gee Management Jersey Ltd. 

1. Ctoring Cross. St Holler. J«**oy. 09 34 20041 
Kom^ O e* Capital .ISJjO Sftfl — — | T-„ 
KaOvCee Income .F s 2 7 445ri ~...J 953 

Keyseiex Mngt. Jersey Ltd. 

PO Batflft SLHellor. 

Food ax L WW« J 3JM 

l^raololitll tM» . Jg — - 14k 

Foowla* Europe _ — ... M 0 

Kcyaelex Btrope... 5 , ®?. rt .^ SI 3 ^° 

Jjhob CUl — ji-5isn — 

Keyaolex Japan — t7.7S «« — 

OBBLAuauCap. -i ♦Mfl — . • 

King & Shaxson Sigrt (Jersey) Ltd. 
in..w t fTM. iii Htm-i.J«wy.083438Ml 
OUDPuSu^I^.^ .....4 


Klein wort Sanson Li mi led 

33. Fen church SJ^ EXT? 0I4C30W0 

EuunvesL Lux. F I 998 J +10| 

Giic nasi.y !nc..— — — 5JJ7 — J-?7 

Do Aci:u8L . - - P2 -6 575 4 J6 

KBrarKMtFcL — — 

KF-ln’J Fund. 3US12.S5 . — 220 

fc3Japat h und — - SUSZ1B3 . — 

Signer BvrmudA — 1 S? 

-Eriu*riU:lltoiLjrai-. B.854 9.1g -73 j-41 

• Umfotar — 195 2Di»0| 9.71 

m KB Otfl 2S Loji^to pfiTlnfi only 

Lu»mt Investment Mngt U«L 

fl Si George 'e iSL, C*>usL^s. loM OflM 4WS 

Lloyds Et. (CLI.) VfT Mgrs. 

PX>. Bos lflft St Holier, J«n*y 
liaydaTjLO-aoM-.pl.B 545d .. -4 «D 
7 jslact dealing dole Nov. 15. 

Lloyds International MgmnL SA. 

7 Rw do Khooe. P.O rfbc 1TB, 13U Ganwa U 

BsaaasS'liSif 3 :d " 

hag Group 

Three Qunp. TWr BiU EX3H «B0 01525 4388 
AUooUcEx-Nyv 2. -1-779 L9M I — 

Aim Es. NO* .3. ^ ■ — ' 

SSSTlJfifiis--JSw . «i| * 1 g 4550 

•UJIKDI v 

Samuel MonttRu IAu Agis. 

154. Old 3*>nd S I.F.C21 °* ““S? 

«ES 2 ?i ^- 5 irsy? “pi :• IS 


Old Coort Ci • -nodity Fd. Mgrs: Ltd 

8000 P.D 80s 3 Bl SL JiuiDq 1 ! CX Gutmuj (K81 2JT41 
4. S3 OC CoindQ'.Tniflt FU6.4 1208] L . 4 — 

*136 Prtrcn on OdL 2fl. Next dealing Nov. 13. 
4J6 

- Pr op ert y Growth Overseas Ud. 

I 5C Irish Tbu-C. Gibraltar *Gib)610G 

165 L- S- Collar Fuad -.1 810158 | liy ,j — 

2.41 Starling Fuad | CM ,* 0 [ j — 

9.71 

y Royal Trust (CI) Fd. MgL Ltd. 

P.O. Dot 1 94. Royal Ttt. Kw* Jersey. 05H27441 

Atm H-T. InTL FcL ^BUSlU 95] .| — 

™ dT. Inti. 4tar.)Fd . Mo It $ m J _ 

P r i ce s at Ocl 15. Nest dealing not. 10 

Save ft Prosp er Inten&adoiud 

nsfli Doaxiaff to: 

3^ 37 Brood SU SL Briier. Jme« OSi-B&M 

JOS. PfyUpmf r* * *— ip *"i8 fnt ’ P m * ^ 

Dh.Fttlllt fl T H ..|9Jl UL0Z1 7JD0 

L lnt-Gr*t™ 08A 647 +009 

flU PorBwtanr* JSJO .3059 -047 - 

LJ7 NonhAin enaa-^LB M3 -ftas _ 

9 cn SCTBrcrr; .^^..^—— (12.75 13.93 — 


II a uui- iv.i.» f . .. p_ 

H7<fewop?^v3- 
117 Jot:- l>n 20 {£479 


v r . . 
i*za ... 
Jim 

5 13* 


Murray, Johnstone (Inv. Advisetf 
163 UnoeSL 0I1CZ15BZI 

•Hope SL Fd - -.-J I ‘ — j 

'Murray Fund . ■ . — I ^ J 

-NAV October 3l. 

Neflflt S.A. 

10a Boulevard Hc^-al. Luwmlwuis . 

NAY OrL 29 — ...-r-f SUS831 I 1 — 

Nepi Ud 

Bank of Brruuido Bldfa-, Homlllm. Brario. 
NAV Oct. 29 -I OM I I .— 

aNeptoue Imnl- Fud Mgrs. 

1 niaiintf<h«,a.Sr. HcUor.J^y D0M29O41 
WritaSonsI Fnd. J21 1 ZlX lbM 

■ V. at Nik. 3 Sea »uh djy Ncn- 22. 

Old Court Fund XajCTBa Ltd. 

p.o. zb. si JullwCi.GiMsnwey . wei a SCI 

CCS3tyFd.tV.LS9- CUd . .J J.10 

Uni; feLNw- 1 — ■— j;!R^ ... .J 9-90 

tm.FdO.'i 1!) »v— S"3 
aai.OokF4.CVLS9U. phS fll^ -—4 755 


CbaoAelCatttal4-|169a 17071 -051 Z27 

nutmrilBuml8O. M p04 90.9 +41 . 

ratnmodltj— ; . -5*9 1379 _ _ 

aLFM.U . M 2 B 6 l 3 IflWta 12.41 

on *npv. a **wo?Ta*.itoL 4“ 

(Weekly twi,^ 1U> - ' 

Schleslnger Pad. Mgn. (leraoy) Ltd. 

P a. Bos 197. SL Hri ter. Jersey, 033427311 

SA)1- Dec, 1 -v.tt7.Q 9? ft j . 1 

Isw.il. Fd- Jersey 34a 

!nt Fd. Luncnb e ..{SLSLN UT^-O^lj — 


J. Brnry Schroder Wagg & Co. Ltd. 

130, Cheapelde. E.C2L 01-SB84CU0 

Chfip. SJtl NOT. 4 -.i U.31 ? m 

Trolal war Sett- 70 - Sl^q^l _ 

AsiftnFct Nov.2„.. mSl«S Otf 31 a 

Darllas ftad 5 aL 63‘ LWlJd5nl 4 610 

Singer & Frieffiander Ldn. Agents 

20. Cannon SL. ZCi 0J >3489646 

DchBonda^ .[Pits 79 an" • f ov 

T^TANw-inaiwaHn :::;:] IS 

Slater Walker Tst. MgL (Jeraeri Ltd. 

30 Bath SLaSL Halier. Jersey. - OSM 73114 

Gmchhmtt. n&5 mlS' Zy* 

InQO-FkL 57.6 (S3 ’ ’ fZ 

Jertt-y Energy Ttt- Z26J i-S 

^orldwide^a-^ — 9U 

Value Not, 0 Next dftallng kiw^iiL 

Snrinvest Copper Trnst Mngrs. Lid. 
P O BttWkStlWwr.Jcrur 033128138 
Sorlztvta. Cpr- tsL .fcCl2.m. -. 13LOT|+Q_m . 

SuHnwst Trust Bfuugeis 

30. Ainol Sum. Doufilas, Loil omaanid 
TneSdeerlriial^ H H05L7 113] + uj _ 


TSB Vti2t Trust Kauagere (CJ.) Ltd. 

gft ^rJic nd . Si Sa*:*Jur- Jt-xscy 033473494 

jAi: uml. — i^a- — -J 5J9 

Pr>:e% or- Na\ 2. m 4e?.l aub. day Not-. 10 

Tokyo ^clffr KaSdlaRs N.V. 

lai-.a!': :«!j<n,vcnvrre N.V., Curacao. 

NAV' |n_-r i l iA.v NOT 1. SUS?7J£) 

TaSj'O ?acifir (Seaboard) N.V. 

I n: i au:. Co. N.V.. Omcap 

NAV POT jJure Not 1- 5US2SS3 

Group 37331 

Hunriioru L&nuiidu. & Sl Uelier. Jersey-. 
iAvrwv.Mov 3 - IJf|SL07 L13] . 6 00 

(Acrum. Uiuwi |SJ. :US li- — 

TA£OCNBw.a---"|l.3,A ST? - 

lii’ai' Int Oct 21— J-5S 

TOFSISov.3 7JS . — bno 

(Arenas. SharM - — 4J3 .0-.5 ...J — 

TABC'F \ot. 4-_. - j^-5 W- — 

/ Ac rora- Stares) - .. gO J ri _ 

cut Not- 3 ■£=•£ 

iAccum.3»aivS‘--K-5 -2S — 

Jrsy JAan. t eL2X— .. Jot-*- SJS.Si ■.■■■4 

United Stolen TsL Inti. Adi.. Co_ 

14. Rue Altar: sect- Luxembourg. 
LT.STsLlnr.Fnd -| SUS1L32 hOJ9| 058 

Net value Not. 0 

S. G. Warburg & Co. Ltd. 

30 CLvttai^ni farwl. £G2 01-600 433B 

CnvBd.i:o. » J WWW 1+nM - 

rnxi Ir.f Not j . I 3USl35fl U0O2] — 

G?.ai^tir: 2» i SUSt.W I I- 

Wsrfcur? invest, rdcgl. Jray. Ltd. 

1 Cha“U\r Cro* % Iff- Kcl’irt. J 1 ?. Cl 0334 23041 

cSlltf «. ^ «| • • - 

CMT Ud. ,2 m ■ — — 

■fSr i5 ca. w ... ^ • • J - 

World « idr Growth rdansgeinento 
10Q. EwhIotb^J B0?rel> Lfa'xcfli&ciint 
WorldWid^G! h. Fd. I SUSU34. l-ril.GJ) - 

NOTES 

Prices <-.» iirt icdodo 5 frareuro. where 
■pUlcaWD. -iiKl are in p«** unlcte oUwtos 
' mEcitcd. Velds ^ u-Jaren ia tea ralunmi 

■Uow fW oil bu/-« ° ¥pett ^ B -^5S? !d 
■ dpIu do al! .P“ 

C Yield b- ^ . cn FSmiT?: i?7l 

e TcdavV cW!i«o urict- b DiSonbuLoa free 

of U 1- ff tVSfcjed faro? induLCa fill 

Mzxmrs acccli ttcim ltc to g. 

ywmd OT-”- 1 sUji^tL'W if 

bougW tbrou--* nwaagurs. j Pi^w; day's 

prtco V-* 1«w on 

urlra iiscie-dtd ny * SG;jcrazt.-y yirid. 
jMuwndi-ii JS-nelv pmruiqi (inuranca 
^bundss *Vmt 10 bfloitf l=ul 


01400 4335 
1+0 UH — 
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SURVEYORS VALUERS AND 
AUCTIONEERS OF REAL ESTATE 
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FT SHARE! INFORMATION SERVICE 


.88 t 41 fGandhfc.50p_l 4T U5 iju. '• ; 
afl» ES4 1 DfcBucfiSsSUH £64 -j ?g£j 
tT SB. tS&cofKtaAage. £2 „ <gHH 

25- MS ■■ p mni a S g 165 ' Sgjjj ' 

£ § - ^ *2V 

» 4 SSSSfc^if? 

55 - 37 Rwedmta. 37 * jg 

g, 5 S fc^-|: 

27 B: Sca asttiHt tl^u T5 +2 aj.~ 

15 sSKsp^ ... 7 . mag 
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BY ADRIAN HAMILTON 


THE NATIONAL Economic term Interference by Mini sters cils, such as the energy comntis- While no solution can prevent and the Commons Committee os 
Development Office has com- ana civil servants in pricing and sion planned by Mr. Wedgwood political- intervention, the report Nationalised Industries, in re- 

nlotiarf n and hiffhlv-fntiCii IDVfiStlDGDt Of fhp nationalised Bpnn. rsthp.r than vHtbfn oor»h nmpetii mmo fine tvump iHonrino riTnurPM And : fitratRcdi* 


pleted a long and higbly-cnticaJ investment of the nationalised Benn, rather than within each suggests -that the time has come viewing progress and - strategic 
study of tbe nationalised indus- industries. individual corporation. to seek a'new basis f° r relation- plans of the industries, 

tries. reconun ending major Among Uie ideas for fi n a nci al Response among civil servants ships and a mor e effective system nv^ wac onp . aF 

il changes in their rela- reforms discussed is the recon- has also been varied. While some of financial 


structural 


Government. 


tions with 

The most contentious sugges- 
tion of the study — which v-as one 
of the subjects discussed at a 
lunch given by Nationalised 
Industries Chairman Group for 
the Prime Minister yesterday — 
is for the creation of supervisory 
Boards, or policy development 
councils, for each State industry. 

Including representatives of 
the Civil Service, Ministers, 
unions, and possibly consumers, 
these councils would set the 
long-range plans for the cor- 
porations. 

A management Board would 


sum tion 
finances 
of risk capital 


control. 


was one- of a 
number of issues. Including 


of S tate corporation departments, such as the Energy It goes -fata considerable detail restraints on Board salaries and 

to include an element Department support greater on *fae -importance of the the rote of teTsmtelertwi in 
m place of the efforts at formal strategic plan- nationalised industries . . to the resisting wage claims over - the 

yesteiv 


present heavy reliance of the in- ning for State industries,- officials economy: -to employment, and to next - vekr discussed at 


re- Treasury and Industry Depart- long-ttta ^stability of planning —J „ 

Sir meats, object to the concept of is Msential^ ^ lu ? ch was essentially an 

institutionalising their role on It also gofes to some lengths. to 


The study, which was 
quested from NEDO by 
Harold Wilson when he was 
Prime Minister, has been sent 
to Mr. Callaghan, senior Minis- 
ters. State industry chairmen, 

the CBI and TUC. 

Few of the recipients had any receive the -greatest public com- current TJubUiT^roepditure snr- 
comment yesterday. But It is ment, the most important part ygy methods Tni ght be Individual chairmen 


practical as well as political show the 7 affects of price inter- ^ de f s ^ 
grounds. mnKn» «nri the i diffi. ?*?_• ^ the Prune Minister is 


■ounds. vention on^ ^accounts and the diffi- ^ “ 

Although the recommendation - ndties erf iS^Sam^viewine behoved to have largely listened 


on two-tier -Boards is likely to performahS-Suggesting that the niakiiig any pro- 

receive the -greatest nnblic com- n m — posals. 


the most 

clear from the reactions to of the study may well lie in its developed for this purpose. thought to haxe expressed their 
earlier drafts of the study that detailed review and criticisms of Because of the Bullock com- concern at the way; is which 
it is likely to arouse consider- the way in which State corpora- mittee deliberations on industrial successive curbs on their pay 
then be left free to operate abl-? comment and varied views, tions have developed. democracy and the separate have left Board members worse 

within the guidelines ’aid down A number of nationalised It takes as its central conclu- internal Government study under than some of their own 

by the council without day-to-day industries, for example, criticise sion that the arm's, length rela* Mr. 'A. Lord' of the Treasury Into executives. _ 
interference. the concept of supervisory conn- tionship _ betw een Government participation; in the nationalised They are also believed to have 

In addition, the study also cils as simply adding one more and / industry developed by industries,- the study avoids the expressed strong concern at the 

makes detailed criticisms of the layer of Government to reduce Herbert Momson had failed— a question- of 'union representation' role of nationalised industries- in 
capital structure of State cor- their independence and of conclusion ; which same industries ra poSey councils — although the Government’s policiesrou pay- 

pora tions: the drawbacks of the formalising Civil Service inter- would deny— and suggests that ^ does ; make, some stringent — as the State corporations may [production 
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present system of annual re- 
porting to sponsoring Ministries: 
the relative weakness of State 
management in resisting union 
claims and the degree of short- 


last May of at least 
that. they, refiect 
even progress 
group. The 
profits of 
is 58 percent, birt them ttteTTK. 
[side h£s advanced 57 pesr ^eent. 
Vehicle ccunponeuts vdeminate 
the picture, t^triboShi^^' per 
cent of trading 
aircraft and' ini 
have also made progne^ espe- 
dally the former. ■=. 

One common ^ 

runs 1 



fere nee rather than reducing it the time has- come to move to 

Even some of those industries a consensus point of view .in _ 

more sympathetic to change which interference in manage- tion finances; 

feel that it is better developed ment can be reduced to a But it does recommend a more —prices and ■ possible p*ubGc I rrT^KwT w 

important role for Parliament erpemUtnre caB. ' 'it mSh Si^for 


comments, on the impact of union well have led the way in con- f unusually smooth, wShtabour 
wage claims on public corpora- taining settlements within strict disputes remarfcaHyi-'i^siw ■' in 
tinn fin™** limits over the winter and spring number : Cost inflation wss less 


through sector advisory conn- minimum . 
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.tax with the. 
providing bamy.'s 
-tiie upturn ii do 
.Africa ; and - 4^ 
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AustraHau-grtrsi 

:devaluatixHL 'of ; erft 
-or Ihe. Australian^ 
.dear, that overset 
going to dommaXe' 
pietpre ■yedr*w 
for 'mpre^thaai -l 
maonths total At f 
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win 


Leyland 


greater say in 



poll 


BY RICHARD EVANS, LOBBY EDITOR 


get 


circumstances, 
the Left-dominated 
Executive and the 


A LABOUR P.ARTY committee present 
set up yesterday is expected to through 
recommend a much greater say National 
for Left-wing party activists in annual Party conference, which 
the election of future Party is the final arbiter of Party rules, 
leaders. The main beneficiary of such 

The decision, of great long- a change in the foreseeable 
term signifi can ce for the Labour future would be Mr. Anthony 
Party, follows a resolution Wedgwood Benn, tbe Energy 
passed at the Blackpool confer Secretary. He . is expected to 
ence in private session whicb be the standard bearer for the 
recommended the setting up of I*ft in the contest for the Party 
a working party to study elec- leadership when Mr. Callaghan 
tion methods. goes. 

Tho trrmin chosen las- ni-riit ^ Callaghan and past leaders 

at a S7etSi- of the pSw” bm bMn electe,i *» tt ‘ Parlia- 

at a meetm„ ot tne fairs s mantary Labour Party after mn . 

sulfations in their constituencies, 
but there has been pressure 


seeks £ 80 m. 


for two 


foundries 


By Arthur Smith. 
Midlands Correspondent 


org anis ation committee to com- 
plete tbe task was Mr. John 
Chalmers, who will be chairman. 
Mr. Frank Ailaun, Mr. Ian 
Mikardo. Mrs. Judith Hart, Hr- 
Eric Heffer and Mr- Russell 
Tuck. 

All except Mr. Chalmers, the 


recently for a change in the 
rules. The working party is 
expected to complete its study 
in time for next year's -confer- 
ence. 

Mr. Chalmers, a respected 


current Labour Party chairman trade unionist and defender of 
and general secretary of the the Government’s present econo- 
Boilermakers, and Mr. Tuck, an mic policies, overcame a Left- 


assistant general secretary of wing threat to unseat him as 
the National Union of Railway- chairman of the organisation 
men. are on the far Left of the 


party. 

With a majority’ of four to two. 
the Left can be expected to 
press hard for party activists in 
the constituencies to have a 
much greater say in any future 
leadership contest. Such a 
recommendation would. in 


organisation 
committee. He will retain the 
chair for a further year. He 
remains the only moderate to 
chair any of the key party com- 
mittees. 

Mr. Benn was re-elected 
unopposed last night as chair- 
man of the influential home 
policy committee. 


ILK. yard wins £9m. 



atfonn order 


BY JOHN WYLES, SHIPPING CORRESPONDENT 


THE SCOTTISH yard or 
McDermott oil platform con- 
structors has won an order 
worth £9m. from Holland. 

-The yard, at Ardeisier, is to 
build a gas platform for a 
Placid International develop- 
ment in the Dutch sector of the 
North Sea. 

The order, although com- 
paratively small in terms of 
platform contracts, will give 
an important psychological 
fillip to the HE. fabricating 
industry which is badly in need 
of new work. 

McDermott, which is build- 
ing a steel platform for Union 
Oil's Heather Field In the U.K. 
sector, has been asked by. 


Pladd to provide a gas well 
protector platform designed 
for use in 90 feet of water. ' 
The order follows the dis- 
closure on Friday that a Scot- 
tish yard is In the running for 
an order to build a big steel 
oil platform, worth millions of 
pounds, for the Brazilian off- 
shore industry. 

. It is more than two years 
since Britain’s eight platform 
fabricating groups received 
an order from the UJK. sector 
of the North Sea. Several con- 
tracts are expected next year, 
however. Continental Oil has 
already indicated its plan to 
buy a steel platform for Us 
Martinson Field. 


LEYLAND CARS is expected to 
submit plans for an fSOm. invest- 
ment in new foundries probably 
one for iron and one for 
aluminium — to the National 
Enterprise Board on Friday. It 
had been thought likely that 
Leyland would have built two 
ferrous foundries. 

Tbe emphasis given to 
aluminium could have impor- 
tant implications for future 
engine development . Problems 
with aluminium, a lighter metal, 
are greater, and the cost is 
higher. 

Leyland is unlikely to disclose 
details of the planned location 
of the foundries until after con- 
sulting workers. 

Placing applications have been 
made for sites next to the Ley- 
land ferrous foundry at Wel- 
lingborough, and close to West. 
Yorkshire Foundries, at Leeds, 
where both aluminium and fer- 
rous castings are produced. 

The foundry investment pro- 
gramme. likely to be phased over 
tbe period to 1986, sbould make 
tbe cars division virtually self- 
sufficient in the supply of engine 
blocks. 
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catch up in the UJEC ‘There Juve Firth Brown ha& sprnng up with * 

also .been substantial ,qprbduc- the classic private sector sbfti- e^brow agatest 
tivity^ gainsy-fedtowing;^^ Its takeover bid will sharp price inflate 

shakeout in the previous :.yean certainly be- .described as restxictivePrke Co 
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posed by the: City; institutions strong as Vever . fin 
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the telecommunicatioas industry the Post office”— in expenditure iZrZijf’ 

reacted /angrily last night to terms, £100m. up to 1980, £L20m. _ ““ balance sheet>ana debt icpre- is likely te -be mo 
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be lost if the plan goes 
The Government is believed 
have^ accepted initially tbe need 
for the cuts, but after three 
hours of angry meeteigs with 

5?oS a ^?, ment ^ And uniou^ from p.ofl techniques, and that there made big new inroads into -the industrial rationale was partly Jationu The bpei 

GEC, Plessey and Standard Tele- w-as -insufficient consultation brake market bn the Gbiitinent. recognised by Dttoford -itsblf, increase n«E asse 

OepaSnSt ^lie'd Salfis 'Of ^European subsidiaries when it made -an- unwelcome wtodi could: 

?alks^-een tee Mbuster, Mr to tee Hteise of Com^oSTf?? per cept-. though this offer for; what was then ThoS.-^wit!i: tee year-end 

Eric Varley, the Post Office, yesterday’s meetings immedi- have included a'large cur- Firth and John Brbwn in 1973. over tee horizon. 

companies’ management and ately after the P.O. had given rency ^translation rfemenC-'V Froma strictly financial point only., underlines ' 

unions. The next meeting is the figures to the companies. Prospects are set fair for the **f view, shareholders are being wenkurases. 

expected with'n a week. Last year, -the Government moment and the nrosoectiveo/e more; than . twice the After all, flf'Sk 

Only a year ago. the Govern- eventually backed the Post ana. tne prospe^uve- p/e ^ Btmneer 

ment approved cuts of up to 40 Office’s igument that it coiild *>• “ a more than 4 assuat. 

per cent in tt*.yX>A 1976-76 not afforfi fo oi^t equlpment.lt “9“. d .. f75n !-.? r8 -«“ 

investment prograncane, and 25 did not need. This year, 

per cent on the current financial expenditure is under . 

year. The result wad a spate of greater pressure, but the unions I jmd the medium-term question dllnthm'./jof' 

redundancies. 4re ^expected to argue L ttat Jhe i| & T witether the- diesel groy&:*^^ 

stv& will: be. enough to counter, £5 : . _ 
a probable general slowdown in- AB l OOGS 


14.000 in the labouf force over po Itself is in a position to bting 
little more than six months, to -orders forward, since its tele- 

73.000 in June, 197ft .(the latest communications service is 'now 

available official figures)- making a healthy profit. 

If the new cuts are confirmed. Set against this will 1 be the I n ext year, 
they would bite increasingly on argument that bringing forward 


the world car market by totefcy The ^teriih. 
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SUNNY PERIODS 2nd showers, possibly heavy with halL Max. 
heavy at times In IV. and S. Over- HC (52F). 


night fog clearing slowly. 

London, E. Anglia, Midlands, 

. Cent S., Cent N. England 
Fog . patches clearing. Sunny 
ime reals. occasional showers 
possibly heavy. Mas. 11C (52FJ. 

E~ N.E. England 
Dense fog patches clearing 
slowly. Sunny periods, scattered 
showers. 'Max. 7-IOC {45- 50 FI. 

Channel Is., S.W. England 
Sunny intervals and showers. 
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Wales, N.W. England, Lakes, I. of 
Man, S.W. Scotland. Glasgow, 
Highlands, Argyll, N.W. Scotland, 
Sunny intervals and showers, 
heavy in places with bafi. Some 
early fog. Max. 10C (50F). 

Borders, Edinburgh, Dundee, 
Aberdeen, Moray Firth 
Sunny periods, . scattered 
showers after early fog patches. 
Max. 10C 15QF). 

Outlook: Showers, simny intfcr- 
vals; longer periods of rain in 
S. Some overnight frost and 

.fog,„ r . _ 

Lighting-up: Xoifdon ~IR50rr“ 
Manchester 16.53, Glasgow 16.52. 
Belfast 17.04. 


Lord Ryder, in his report on 
British Leyland.' identified the 
foundries as the main area in 
whicb lack of capital was most 
evident and called for a £50m. 
investment at 1975 prices. 

One factor which could have 
influenced Leyland Cars from 
concentrating. .. investment on 
ferrous foundries was tbe re- 
presentation made by the iron- 
founding industry which : ex- 
pressed concern about the danger 
of . overcapacity. 

Present ' investment plans, by 
the private sector are expected to 
raise foundry' capacity 40- per 
cent by 1980-8L- 

More than 250 projects sub- 
mitted to the Department of 
Industry under Its ferrous foun- 
dries scheme anticipate spending 
of about £245m. in new plant by 
1980. 

Most of the £40 m. allocated to 
the Government scheme to pro- 
i mote investment in iron-founding 
IS. likely to have been taken up 
before the closing date at the end 
of this year. 

New investment on this scale 
makes it important for the 
National Enterprise Board to 
'take an overall view in judging 
r the- recommendations likely to 
be submitted to it by the 
Leyland Board on Friday. 

The machine tool industry is 
also waiting anxiously for Ley- 
land Cars to place firm orders 
for about £llm.-worth of re- 
placement equipment . 

The. industry, which expected 
details of Leyland’s spending to 
be announced last month, bas 
warned that unless decisions 
are taken quickly, sufficient 
capacity may not be available. 

Anxiety over £13m. bus 
Investment, Face 10 


employment through next year orders for electro-mechanical Firth Krnwn /Diinfnrri ^S 6 ea ra ^ a . P®i ^are tor as high as 27 per 
and 1978. though there wauH equipment would be problematic, [ ; aaauwu/x^iuuurq i976-77 are likely to rise by certain in stitute! 


rise by 

also be some effect teas year. For since future ' orders will ' be j- While the is tying itself * wound a sixth to lOp-^and they which 1 have aireatl 
tee first time, orders -for the new . mainly for electronic tech- jjhto knots in its efforts to resolve' uderiine the - sit^gishness of tee chance to -'acti 

TXE4 ex 
Biightlv hi 

bard than the croessbar and — ratio, sbice the result would be 



particularly— the" strowger de- an additional burden on the pub-:] 
signs of electro-mechanical lie sector borrowing reqnire- 
equipment. - meat at a critical time for the 

Explaining that "new plan- economy. 




Arabs to fight UJS. 


anti-boycott moves 


BY RICHARD JOHNS 
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ARAB STATEK;?4B!® - given California law: (which becomes 
notice of their redol^e to* fight effective from the beginning of 
U.S. legislation aimed at connter-^±977l which wHl . forbid a«y 
lug the boycott - of larkeU follow- corporation based in the State 
ing a meeting, ifld in great from co-operating with -boycott: 
secrecy in Baghdad test month- - demands on pain of prosecution 
At its most retfent ' conference in the courts. * 

ScidS b B °y c .° tt ■ It has been Wetted that the 

any dealtaS^^mpamea Elat'S of i 

S i«J^ans“on*e 

SZSSrLiK S£'^f 2£S involvement— would bo the 
lezisiattoJ » to^ various attempts . in Congress 

general of ttT^mieation. ,'*■ f'l 

OuntpH hv tiio jrKip weekiv investing lii Israel 

quoted by the reliable weewy or ^ of manu f ictm y 



In 1975/Lond^^is^S.infeniatio^msuiance . 

amoveof.5(X^ 



- jl' 



'■i' 


777* , 


Middle East Economic Survey, 
be said that refusal- to comply 
with boycott regulations would 
not only prevent /such companies 
from undertaking '^any . business 
activities within' Arab States, but 
also from - ’ raw 

materials.- =:"7.- 
• Mr. Mabgoub added: u The 
Arabs -are m aintaining a. tough - 

the 


j’r.' 


log licences 
Israel. - 


to concerns " in 


At issue is tee Arab demand- 
that -international companies 
give Signed assurances about 
their not.haviug had any trans- 
actions with Israel defined as 
unacceptable in the boycott! 
regulations.- - . 

Ur. Mahgoub said that the con- 
ference had discussed .the “threc- 





uncompromising ' stance m 
face of legislative' Jheasures in 
the U.S. designed to counter the pronged legislative move” against 
Arab boycott" the Arab boycott consisting of an 

An example of a concern which' amendment to the tax reform law 
would be affected ts the Bank of signed by President Ford last 
America, the world’s, largest month, a proposed provision -in 
Last week, it restated teat it tbe draft Export Administration 
I would comply ' with a new Act, and the Californian law. 


EEC aid for Flieit Street likely 


- iobsout of Londoa. .. 
'exjave helped TO^S^^S^il^,0p6^b'mqv^es.m l^years. 
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BY ROY ROGERS, LABOUR CORRESPONDENT 
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FLEET STREET is. likely to b e But the secumznfihdatioD tions. 

given most of the £3,75m. EEC covers only training • of . more . Details of the advisory com- 
grant it has been seeking to help than 200 . hours : - person. mittee - s recotimiendatfoM ~ 

finance widespread introduction Training of less tb^OO hours 5hiJf® 

Government and employer repre- coaxed out of tlStetostry as nSSSSS 

sentatives, the advisory commit- tbe new processes- axe intro- du ^ cto re °* national newpapers 
tee of the EEC Social Fund has duced.^s^SS?^ “J TO* >te ton 

recommended in favour of tee principle, although the date for mnCG - . 

claim by tee Fleet Street stand- eligibility has still tirbe'decided. Most unions are .expected^' to; 
ing joint, committee for assist- These proposals are vexpected ballot thar mem bets.; Some', may 
ance in retraining workers for to be adopted by the' oomiaisrion, hold large .-meetin^^ to* -explain 
new roles in t he national news- which normally endorses ' Advi- the proposals before acy baHot- 
paper industry. sory Committee recommenda- iug. •- •• 
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